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in  p«jld  u:  Tn!Mnt«'  or  Mon(rc*al. 
Pondp  may  b*-  rt'giiter*^<l  jts  to 
principal-  J.*<'nc'mlnation 

Th*  1*  P-'ndi  and  th**  intomt 
tberooii  a  IT'  a  direct  and  primary 

oM)s:a‘kMi  of  thF  Proince  oY 
^'lutario  and  a  cha»6^-  upon  th»- 
Conaolldatcd  II'  ’'•enur  Fund  of  the 
Fro'inc* 
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Metnhers  Toronto  and  Montreal 
Nforir  Exchanges 


A  Book  You 
Should  Have 

— for  Planning 
Investments 

Much  more  helpful  than  a 
brief  rccapitularion  of  offer¬ 
ings,  Greenfhields  Catalogue 
gives  you  authoritative  de¬ 
tailed  information  of  53 
leading  Canadian  Govern¬ 
ment,  Provincial,  Municipal, 
Bank,  Public  Utility  and 
Industrial  Securities. 

Gives  all  the  information 
necessary  to  choose  an  invest¬ 
ment  safely  and  vi’iscly,  and 
carries  with  it  the  service  of 
a  complete  investment  organ- 
iration. 

Write,  call,  or  telephone 
for  Catalogue 

Greenshields  &  Co, 

Vealtr*  %n  Caiiodtsn  Bond  If9ue$ 
Airmbers  Afontreol  Stock  hxchangt 
Montreal:  1 7  St.  John  Street 
Toronto:  14  Kinf  ^ret  F,s»t 
Ortswa:  Central  Chamber* 


Cannot  Understand  Country’s’ 

Laxity  Regarding  Immigration 
— Authorities  in  London  Dis-  j 
heartened — Some  Say  Domin- 
j  ion  Now  “Back  Number”  In 
I  Seeking  for  Settlers.  ! 

jlf  roin  fh«  London  Kiiroan  of  Tlir 
I  Finnnclal  I’lmos.t 

j  lyondoD. —  Eniplip  immiff'ation  anfl 
I  I'mpirt'  trade  cotil.iruie  to  hulk  proini- 
I  nenfly  in  British  newspapers  an-: 
jrmong  after  dinner  speahere.  ' 

!  In  tmniisratioTi  matters  the  aefhei 
j  rnd  enterprising  policy  of  the  Ati«- i 
jt-nlian  <}rnerninonl  Is  the  shtnmpi 
:  star,  with  Canada  hut  a  dim  hgtit.  _____ 
t  Canada  Is  a  hark  nuipher  now-N  |  ^ 

I  flays."  said  Iradinc  British  cmipi'fltion  '  ’ 

:  atithority  to  me  the  other  day.  ann 
jfhat  sopnis  to  he  the  prevailinp  Iftia,  1-1  f 

'  he’'p.  Even  the  Canadian  imnitgi:-  *sC 
.  tioii  and  transportation  Interests  in 
:  Oreat  Britain  seem  to  be  a  little  fits-  Sin.- 
lieH’tened  at  Canada's  delay  in  jiro-  tlier  ; 
pounding  a-  feasible  working  polie.i  |  cents: 
of  immigration  that  would  be  benefi-  uiaiiil 
clal  alike  both  to  the  Dominion  and  t  oa 
Great  Britain.  Ii 

Hon.  tv.  Ormsby  Gore.  .M.P..  I'lKlir  "veij  f 
fJeeretary  of  ?tate  for  the  Itominioiis  des  ii 
,in<l  t'olonies.  made  some  pregnant  diffici 
^  I  t  emarks  on  this  now  \  ery  live  topic  l  uel  n 

'.I  few  days  ago.  Mr.  Gore  is  chair-,  Ini 
;  man  r,f  the  Committee  of  Empire  Set-  f'T  ‘a:- 
itiemont.  and  he  considers  that  the'  ' 

1  duty  of  this  Committee  Is  to  look  at  again 
I  the  rcoblem  not  only  fi-om  (he  point 
]  if  view-  of  the  I'nired  Kingdom, w  hicb  rittiat; 

has  a  surplus  population,  particular-  /' 

I  !y  of  young  men  leaving  school  with;  ti-edir 
jii  )  certain  future  in  the  present  eon- j  “ties, 
jdition  of  trade,  hut  from  the  po  ut 
■of  view  of  the  iJominlons.  If  they! 
jrre  to  succeed  In  their  task  ami  make. 

I  aond  use  of  the  money  voted  by  the  J'n’n  i 
i  British  Parliament  they  will  have  to  i^ii  s 
!  come  to  an  ttnderstandin?  and  a 
I  .sympathetic  atipreciaiion  of  the  prnvin 

:  problem  at  the  othei  end.  .-itrriig 

Australia  f<>  Tore.  l.en, 

I  Mr  Gore  said  that  he  had  lierri  font  in 

I  mueJi  struck  h.'  a  remark  of  the  (  an  there 

adieu  Minister  of  Tiade  and  •t'oiii-  tfpeaki 

'  merce  that  it  was  to  the  \ital  inter-  parinu 

(  St  of  (  anada  that  Atistralia  should  li  1 1  i 
I  be  peopled.  That  was  the  sort  of 
'\iew  they  wanted.  Their  ob.iect  was 
'■<)  see  that  all  who  had  ta>  go  over-  Pflv^ 
I  seas  should  do  so  under  better  con-  *  w%/' 
dilions  and  more  favora-ble  chances 
of  stieeess  than  many  had  to  face  in.  f 

the  pa.st.  The  only  chamt'  of  .«’.tc-  ' 

^  cessful  settletiient  was  a  properly 
or.ganizeri  scheme  in  which  the  Bril-  .'-^iieio 
I?h  Government  at  this  end  and  the  h<re  thi 
■Dominion  and  Provincial  State  Go\-  tioii'-  w 
-  rnnients  at  the  other  end  took  n  tli<  ae(( 
'fuid  and  were  willing  to  si-e  the  jo'i  t!i>  I’at. 


Montreal  Tramways  Company 

and  Kefundin^  .Morlpajic  .‘iVc  Bunds 
Due  July  J,  1911 

Tins  ibsiic  ih  llic  tsA'uior  security  of  the 
Montreal  rrannvays'  ('unipany 

Price  on  Application 

Harris,  Forbes  &  Company 


1 OC.  A  COPY,  $3  A  YEAR 


UPWARD  TREND  - 1 

MARKS  TRADING 
LOWL  MARKET 


21  St.  John  Street 
MONTREAL 


Uiuited 


C.P.K.  Building 
TORONTO 


thfuigh  to  the  end. 


nine  months  they  h-id  been  veiy  s'lc- 
cessftil  in  coming  to  an  arrangemen' 
witii  some  of  the  .\u.strallan  .siair 


In  the  pg  1  which  lui.v  lai'; 


//oil’  Is  Business  f 


biig'ar  llai'kcl.— l’ri(  c  lias  fur¬ 
ther  adxance:  refined  now  p  |-t’ 
cents:  raws  also  up  fharpl.x;  de¬ 
mand  a(  tlx  c. 

•  oal  and  Enel.  Shiiuuents  froiii 
.M.15.  hatily  delaxed  and  hard  coal 
■veix  .siar,r  ami  dear;  loxver  gra¬ 
des  in  stronc  demand  and  als) 
difficiiit  to  secure  rea.sonablx 
liiel  ojt  aeiive  and  sirong. 

I  niiivporttitioiL—  Heavy  storms 
of  iil^.t  week  icsiilied  in  conges¬ 
tion  of  iielixcries  hut  situation 
again  well  in  hand. 

Hidi-*  ami  la-ather.-  Cneertain 
situation  xxith  demand  rather  fit¬ 
ful;  iiusiness  largely  fittest  ion  of 
credit  in  fo.otxvear  and  klmirfd 
lines,  hides  firmly  priced,  how- 
ex  er. 

Drx  <,o(kI*>.-  .At  XX lioles? If-  ad 
xanre  hii.sine.-s  continues  fairly 
brisk;  flat  goods  continue  ihni 
in  prlee;  otiier  lines  steady;  re¬ 
tail  spotty. 

Iron  ami  sirol.  Situation  im¬ 
proving  and  lb  iiialid  .showing 
.strength  in  iiiatiy  dirociions. 

(■ciicral  Business.  I’rogiess 
rontinnes:  ad.iusimrnts  here  and 
there  to  be  expected;  broadl.x 
speaking,  flemand  modi  rate:  de- 
tiarimental  business  siitis.faf  lorx . 


POSSIBLE  DEAL  FOR 
PATON  MFG.  CO. 


•■p.'irl  ;  ■  In  ard  of  negot'a-  ; 
h  c.'f  ;:U(I.x  to  result  hi' 
linn  |.\  new  ntcH'.sts  of  I 
Maiitih  (  I iir  ng  (  'omirin.x 


diet)  inillslif.ri 


Tile  I’aion  mil  ha-  had  i!:"  rrpi; 
lation  of  being  cm  of  thi  siea'li{'.-t 
p.'ofiucers  of  xxrc.hn  goods  in  tin 


but  they  had  not  been  so  sucfeyf  iI  Doimnioii  an-i  ha-  h- lu  in  oi)i'r:iti 


xviili  Canada,  though  Ontrtrio  and  Us  even  during  pc  rioos  w  hen  othei 
Agent-Gencr.sl  in  l.f>ndon  had  dis-  woollen  mills  were  iiiifiipg  it  o  tfi- 
p'.a.ved  great  nitiative.  With  the  c-tlt  to  get  orders.  It  is.t;tt(d  here 


Provincial  Croxernme.iit  of  Ontario  thrt  the  jiexx-  intfrestx-  xcho  are  it* - 
they  ha<l  come  to  .an  arrangement  to  gotiaiiiij  xxith  the  Montreal  -jioiip 
sliare  in  proxiding  passages  to  On-  are  already  a  tixelx  ideiitifiiil  xxith 
lario  for  ".bho  single  men  and  2.0o't  tjjp  xvoollen  iiKbistry  and  h.ave  pliiii- 
sin.gle  xvomeu.  The  Ontario  author-  tor  several  exrpnsi.ms  t  >  i  i  ■  in  'I^ 


xvere  also  doing  magnificent 


tor  several  exTensi.ms  t 
lu  te  xvhich  might  result 


with  juvenile  I  panx  making  sexeral  new  i  ties 


C.N.  R,  System  Valueless 
up  to  the  Present  Time 
from  Op erating  Standpoint 

IN  spile  of  the  taxi  that  the  national  railway  system  has 
been  a  heavy  burden  upon  the  taxpayer,  the  belief  still 
persists  and  is  fairly  general  that  Canada  posse.sses  an  asset 
of  enormous  value  in  these  railways. 

The  fact.s  of  the  ( ase  are  not  particularly  favorable  to 
this  belief. 

In  the  end.  the  value  of  a  proposition  depends  upon  the 
return  it  can  give  on  the  investment.  L-'ntil  this  is  definitely 
and  finally  determined,  the  prxjposition  may  have  a  specula¬ 
tive  value  depending  upon  the  degree  of  optimism  which 
exists  xvith  respect  to  its  future  earning  power. 

Within  the  past  fexv  days,  the  approximate  rcsult.s  of  the 
operations  of  the  C.  N.  R..  in  1022.  have  been  announced. 

1  hese  credit  the  system  of  an  operating  deficit  of  $  1 . 59h,0()f). 

Sir  Henry  Thornton,  it  is  true,  disputes  these  figures 
and  declares  that  the  roads  show  an  xjperaling  profit  of 
$  J.OflO.OOO.  Though  the  matter  has  occasioned  some  dis¬ 
cussion.  it  is  of  relatively  small  importance  from  the  stand¬ 
point  of  the  Canadian  taxpayer  who,  in  any  event,  must  pro¬ 
vide  for  a  deficit  of  fully  $33,000,000.  including  fixed 
charges. 

The  siluati<m  is  that,  judged  from  the  operating  stand¬ 
point,  the  cxperiencx*  of  the  past  year  only  adds  to  that  of 
previous  years.  The  roads  have  no  value,  up  to  the  present, 
Irom  an  operating  standpoint.  They  are  of  very  doubtful 
acceptability  even  as  .i  gift  with  an  operating  proviso  attached 
thereto. 

Unless  the  year  1923  gives  enormously  better  results 
than  have  yet  been  obtained,  Canadians  who  are  still  of  the 
opinion  that  the  country  has  a  valuable  asset  in  the  C.  N.  H. 
may  as  well  come  down  out  of  the  clouds  and  accept  the 
facts  of  the  situation. 

We  have  been  led  to  suppose  that  when  operated  as  a 
.single  unit,  the  national  railways  will  give  greatly  improved 
results,  f  his  unification  has  now  taken  place  and  the  roads 
are  under  as  capable  and  independent  a  railwa3'  man  as  can 
he  obtained  anj'where.  If  Sir  ffenry  Thornton  can  bring 
about  a  substantial  operating  profit  this  year,  so  as  to  meet 
even  a  portion  of  the  enormous  interest  charges  now  falling 
upon  the  taxpaj'er.  we  will  have  cause  to  ho  well  pleased. 
There  is  small  prospect  that  in  the  ccjining  few  decades — if 
ever — earnings  will  he  sulficient  to  carry  all  the  interest 
charges,  hut  the  taxpayer  will  rojxrice  if  the  road  x  an  be  made 
to  take  over,  in  the  near  future,  some  o(  that  load  of  one 
million  dollars  per  week  with  which  he  is  now  burdened. 


!  London  Became  a  Buyer  of  Bra- ' 
ziiian  Traction  —  Investment 
Demand  For  Montreal  Power, 
i  — Sharp  Gains  in  Unlisted  Dc-  ^ 
partment — Possible  Develop- 1 
ments  in  General  Electric. 

The  developments  on  thi'  Alontretii  ; 

;  .'■itxiok  Exchange  during  t.he  iif,:;t 
;  xxeek  of  the  oper.stion  of  the  rnnfi 
I  nuoiis  dally  session  were  repsrxU'il 
as  being  of  a  x'onstructiTe  ('hararter.  H 
!  IVhile  It  is  not  Ihoiighi  lhat  tin.x 
i  special  benefits  can  tie  noted  as  xrf. 

'  it  is  felt  by  traders  that  the  fxiiitid.i 
Don  is  bring  laid  for  better  (■011111 
I  11008  for  regtibir  trading  btisiiu'i  s 
and  that  b('.ror('  long  this  is  hound  to 
:  be  reflected  in  tlie  vohinie  of  trading 
I  xxhirh  will  oeciir  dtiii.v  in  man.x  of 
llie  niore  arlixr  issues 

There  were  a  nunihrr  of  .spe(iai 
frattirrs  of  the  vxrek'i  trading.  The 
intijoriiy  of  them  refKcted  tlie  iiu-  . 
proved  conditions  and  in  some  in-' 
stances  indiini(d  a  coniitiiiance  of  ^ 
tlie  large  amoiini  of  invc  .  lnient  biiv-  f 
inc  w  hich  has  tieeu  in  extdence  ever  I 
sinr('  there  h.ns  been  a  tendciKx  for  T 
money  rat('s  to  work  lower.  The  1  T 
largest  v'clnmc  in  anv  one  stork  diir-  j 
iiig  the  week  xvas  provided  liy  Brazil 
tan  Traction  This  was  ntfribnied 
lar.gelv  to  the  fact  that  Eondon  has 
a.gain  bc-rome  a  large  buyer  of  tlic 
st(>(  U  A  couple  of  years  ago  wlien 
there  XX  as  such  a  market  dcxdinc  in 
Br.-izlliiii)  Traction  it  wa.s  ascribed  at 
the  lime  to  the  fax’t  that  Ixmdon  xxas 
il’cu  selltiig.  oxving  to  the  low  IcxtIs 
a'  xx-hi(  ti  sterling  xvas  then  (luoled 
.\s  sterling  exchange  has  Imiiroxci 
l.ondoti  has  tnrned  around  and  be¬ 
come  a  greater  buyer  of  the  slock, 
evidently  havin,g  taken  back  a  con¬ 
siderable  portion  of  the  holdings 
which  had  previously  been  disposeil 
of.  rills  character  of  buying  was  the 
cause  of  a  gfMvd  deal  of  in  and  oiii  j 
lr.ading  by  local  interests  who  had 
reports  of  the  orders  that  bad  been  ^ 
cabled  from  overseas.  The  stork  I  _ 
become  ver>'  itopnlar  -with  traders,  1  ^ 
owing  to  Its  speculative  possibilities  '  ^ 
I  end  the  fact  that  a  very  good  return  ' 

!  is  being  earned  on  It  around  current  1 
levels.  I 

I'nhHc  CtlUtles  In  Bemand.  I  1 

The  entire  public  utility  group  ^ 
continued  to  show  strength.  Mont-  | 

I  real  Bower  was  undoubtedly  the  1 
'  leader.  Ever  since  the  stock  went  on  '  r 


IFc  offer 

PENMANS 

LIMITED 

5% 

BONDS 

Due  1st  Nox^ember,  1926 

Price:  96  and  interest 

l  o  yi«l(l  over  b.V, 


Dominion  SEcnstm! 
(WORSIIONllNrrBD 

E.-ab;.iVtdI«'U 

xTanada  Life  Pudding,  f^OMTRFAL 

T-RONTO  LOMDOt:  PNG 


7'X’  Preferred 
Public  Utility 

"e  can  offei  investors  a 
vvcll-secuccd  I’uhlic  LTil- 
ity  Brcfcrrcd  Stock  with  .n 
long  dividend  record  toyixld 

7Hfo 

A  higher  market  price  Is 
,liistlfi(>d  by  past  earnings 
and  future  prospects.  Divi¬ 
dends  payable  in  New  A'ork 
funds.  Further  particulars 
upon  request 

Grahain.SansonA(a 

EelMlTKO 

INVESTMENT  BANKERS 

85  Bay  Street  37  James  St.  S. 
TORONTO  HAMILTON 


continued  to  show  strength,  Mont- |  DM, 3  SIXT1 -FOl  R  MILLIONS 
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I  leader.  Ever  since  the  stock  vrcnl  on  '  Oluwa.— The  first  official  and  def- 

:a  6  per  cent  basis  there  has  been  inite  announcement  by  the  Dcpa.rt- 
evldence  of  constderahln  investment  men,  „r  pinance  as  to  the  result  of 
Inlying  of  ihe  issut'  and  II  is  reported  1  ,j,p  offering  of  .l-and  lO-.vear  bonds 
that  a  very  larg(‘  amoiini  of  if  has  ),y  (loxeninient  to  the  holders  of 
been  taken  up  by  e.sliiles  and  piivtiic  (|,,,  ,,]fj  Victor.v  tnmd  issue  came 


individuals  who  were  looking  for  a 
high  class  Issue  xvhich  in  aiblitlon 
to  a  fair  reiurn  inighi  have  opttor- 
iitnilles  for  appreciation  in  capital 
I V  aliie. 

1  Shaw  inig.an  AVatcr  X-  Boxver  .also 


.iMiig  mi  a  I  Hijj;  \(  ('ck  In  ansxvcr  In  an  enquiry 
in  addition  „  ,  House.  Mr.  Fielding  stated 
laxc  optiot  -  i  t()t.al  amount  converteil  xxa< 

in  .$in,ii:»,2.)0.  .As  it  1s  iindei-stocxl 

.that  iIk'  amount  outstamliiig  prior  to 
Boxver  also  i  n,f.  $1  TS.OdO, OOP.  this  -Aould 


1.(1110  ill  for  a  great  deal  of  attention.  i,.j,ve  a  hal.mce  of  .'tfif.noo.on  1  xvhich 


special  development 


the  Governnieiit  rtsb'rpicd  liv 


xvrrk  ill  connection  with  tlie  stock  t.ayineuts  on  Decemlicr  1.  last.  The 
xvas  the  faxt  that  it  sold  ex-hoiius  In  |  .amount  is  iiiiicli  le.-s  than  it 

ff'uaid  to  the  nllotmenf  of  the  stock  „|„ioj„;,ted  would  be  necessary 


tt'ontiniier)  on  Bagc 


goods. 

The  company  has  brni  In  I  lie  (dii- 
•■■ol  o'"  the  same  f(<r  npward-^  of  li 
entnr.x  nid  o  '  ■u-'tid  tuft  :  moci: 
I'.ose  xvix)  were  ib'nl.fied  xxi'li  F  'n 
■.  early  ^xtage-  '.xtis  l/ird  .Mimn: 
.'•irtih' n  xv!  (is(  c-tale  is  repi'c.-a  ii;i 
,1:  I  anaila  by  tohn  Turnbull  of  .M  iic 
.  .■:;1  llK  tr  i'-d  •11  :  '.o'  r.iin  .'ii  (P  i) 
lectors  is  Col.  Frank  'bielo'ii 
1 'reside  lit ,  l,ako  o'"  ttie  Whioii-:  .'d.lliic: 
(onipain.  'vbo  is  n'.-o  (  oiin'r  I '-d  vxiili 
.Hie  Mour.i  Sicphiii  fnmi'i. 

It  is  ret  known  xx-lietbr-r  I'ne  io:;o. 

1  ;  tions  liiix;  yet  fafV.  u  iv  ;  t 
",  ic-re  't  can  lie  def u' it <■■! x’  t'l’  ’  "t  , 
tlie  d(al  is  goui'.-,  throita;  b  :i  ; 

in'nrnT’ti'U)  hc  e  i'  h;  un-i' i'- '  od  c;i, 
official  nnr.x'uncemcTO  ihiCx  lo  be. 
I  ina'lr  in  tile  n^n.^  f  it  ir' 

$6,OWOOFOR 


GIG  IMPROVEMENT  IN  LOOKING  FOR  10  P.C.ON 
PENMAN’S  STATEMENT  CANADIAN COTTONSCOM. 


1  l'(  aniiuai  s1.i1ein/  ii'  <if  i'cniiians  'i  hi 
or  1!‘2l’.  xx'Licb  x'ill  b:-  made  pnbiir  ke:  in 
liorllx.  xvill  show,  it  :•  itnier Uood.  a  ncc'C'! 
larked  improxeinent  on  tip*  lh2l  poc  : 
g  ires.  In  that  x<a:  iossi's  in  in-  x  idem 
piitor..  eiit  down  ecMi'ngs  on  com- .  ceni 
non  to  2.70  tie-  <  eip  I'orl  iinatel.x ,  yc.ar 
n  11)22  tiieie  w'e:-i'  no  inventoi.x  Cot'oi 
■iSECS.  but  lati.e’  a-i  .■;■!/,  eciation  in  ing;  ( 


(_vv  r1#-r-irlM _ ii  I  "f  th''  pew  St.  Alaiirico  Bower  Co., 

II  I  •  ,  whieb  xximld  go  to  the  liolders  of 

al  the  mterest 

uiid  (  an  be  made  ,  .... 

1.1  ,  ,  lealiirev  (d  l.cncral 

;hat  load  ot  one 

w  burdened  '  '•irongli  the  general  list  Hk  le 

I  xvere  a  ntiinber  of  fealure.s  xxtiicli 
r  showed  tliai  different  idocks  xvere 
flR  iflP  P  flN  i  goltiP-  atleiillop  fioiii  Various 
wH  lU  I  aU,  Uli  gr(iiips.  .Vinong  )lie  slocks  xvhich 
PnTTnyCPnM  '"icl*'  Gi.-  biggest  ■-tins  were  Gnod- 
VU  I  lunooum.  vear  'lii(  iireb  rred.  for  which  there 

-  has  tiecii  a  .x-ieady  (h  inami  for  somo 

liarri  i  fPf  ill  Hie  mar- 1  Gmc  ptod  Hixidend  pax  nn  at ■’ op  ilic 
<  aiiadiati  I  'ottons  is  con-  CsKk  k  have  bm  ti  icsniiiep  and  it  i.-; 
oiiie  (|ii;irf('rs  ccith  ri  le  I  lieipg  picked  .i|i  in  xl<  v  o''  i he  .stock 
lesMii  k  HOC  .  out  ,li.  llicxillg  picked  Ml)  in  X  ii'xx  of  the  ar- 
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poit  that  ilir  present  8  tier  cent,  di- |  being  picked  up  in  x  iexx  of  tlie  ar- 
X  idem!  XX 'ill  be  increased  to  U'  iicf  j  f' -t c'  dixiiieini:'  wlinli  ;ir<  still 
eeni  fvo'  the*  -'x*e-nirj  ftiiarter  of  1  iix.J  tttt^  '**•  tt.  'I  h«'re  \\  a  ■:  al.'io  an 
Canad'aii  ’iiilonked  for  adxame  in 


lion  to  2.7t)  tie*  .  oi|t  I'o 
n  11)22  tiime  x''e:-|.  ]io 
i'lSECS.  but  lati.e*  Ji'i  .'  ;.t/,  P 
.'filnos  and  earnings  a:  te-is 
e:-  192b  are  a iiiicip xtf d  w' 
tier  cent,  and  hoiin-  rn'm-d 


I-'orl  Iinatel.x ,  .x  x.'.r  It  is  learned  that  Canadian 
lO  inventoi.x  1  otoniv  will  .show  far  larger  earn- 
■  t  ,  pciation  ill  ing  for  the  past  year  than  in  1921. 
te-ist  .as  good  when  F'.bl  was  earned  on  common 
!  wiih  the  .S ,  Turnover  will  be  eonsiderahly  tn- 
md.  'crpas:si  as  w-el]  as  profits. 


'  '  Invest  in 

Water  Power  Securities 

—  a  basically  sound  industry. 

—  supplying  a  national  necessity. 

— for  which  there  is  a  rapidly  increasing 
demand. 

— on  practically  a  cash  basis. 

— with  a  product  that  does  not  depreciate. 
— the  average  earnings  of  which  have 
steadily  increased  throughout  the 
period  of  depresion. 

There  are  few  other  types  of  investment 
so  well  safeguarded;  or  with  as  promising 
a  future. 

If  rite  to  our  nearest  office  for 
particulars  of  If  ater  Poicer 
Securities. 

NESBITT,  THOMSON  &  COMPANY 

Ll.MITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipeg  London,  Ont. 


Thp  i!( ' 
<  xpci) 
in*  ,ili:d- 

iir'm;  ’. ic 
:■  pndiU',' 


1  Tcicpb'im  I  I 
.->)  ffU'I  >■>',/ 1 
(>:  'In  '  it.x 
c  ri(.x)  (i);.id* 
■end. 


1-  planning 
I  Clin  wiibin 
1'  M')nii(-)il 


The  gi'(  aicr  tier)  of  thi..  xx  i'l  lie 
I  iillp'i  for  in  the  ck'i  tion  o'"  two  pexv 
i.iiildit'g.':  to  hoii^c  iiiittjitiaf'  teip- 
I'hiro  .-y.-tem--.  and  in  i!i  *  ('(iniinin  n) 
toe  the  bnildiiig*-:  .vn*]  .able  p:<|.-,i- 
.-iotex  liia;  XX  ill  be  1(1(1  r.r.  '! 

It  is  prnlia.blo  ili.n  the  orr  Imib)- 
iiig  xvill  bn  niiHzP'l  for  a'  least  two, 
exchanecs.  so  *iiat  tlie  pres,  nt  nniii-  i 
'  pr  xvin  bo  ipcrpa‘'0(l  'ny  foui'  '"’jl 
tiiorp.  Two  simili  ;■  bnibiings  will  b«  | 
nrccled  in  Toronto.  Con.^tnu  tion  in  j 
j  both  cities  will  conimcnc'  thi,'-.  year, 

mm;  EARMM.S  sum  9fM 

EM’ECTFIt  I  '{(Ml  \I5ITIBI.! 

i'lir  (  oniing  financial  statement  of 
flip  Abitibi  Foxvpi'  *  Baiicr  <  ompany.  j 
Limited,  xvhix  h  is  <  xppcicd  to  be  ■ 
made  public  xvitbin  tbe  next  tm  day.s,  | 
is  exciting  keen  .'inticipation  in  ibc  ' 
.stti'pct.  as  if  will  fuinisli  the  kc.xnot.c 
of  newsprint  mill  earnings  for  the 
■■car  1922.  All  rcporis  agree  that 
,n  very  favorable  condition  xvill  he 
rhown.  estimates  varying  fiom  about 
S  per  cent,  clear  on  the  coninion  'O 
.ip  high  as  12  per  c-opl.  The  latter, 
it  is  ihoiight,  is  po.s.pih’c  unless  heavy  ; 
deprev  iatioD  cuts  down  the  available  ; 
tiinrgin  or  the  250,0b-0  .share:;  of  n<>-  | 
par-value  common.  j 


.Vcu'  Issue 

.S2.00(M)()() 

The 

Montreal  Catholic  ^School 
Commission 

I  weiity-Year  5'  //f  Bonds 


Dnfrd  rrluniir? 


Princifxal  aiiH  lialf-j'carly  interest  list  felnuary  and 
1st  .'^irgiist),  payable  in  .Montreal.  Que. 
TDenominations:  $l,0i)0  .ond  .$30t). 

Bonds  may  be  registered  a.s  to  principal, 
i-egal  opinion:  Bro'wn,  Montgomery  6t  .Mr.Michael. 

Price:  10.3.07  and  Interest 
Yielding  5.25'v 

Mail  your  order  and  bonds  xvill  be  delivered  to 
your  bank,  xvith  draft  attached,  without 
additional  expense  to  you. 

Wood,  Gundy  &  Company 


Toronto 
W  hinlpri; 

i.oniloiit  t. 


140  >t.  «lumo.\  street 
Montrro! 

Trlf^phonr:  Main  707. 


'lontrral 
Ncti  ^ork 
l.ur.ri«»n. 


JiowiiiR  on  it.  'Ilioru  wn-  ;tljn»  ;tii 
,  :  nnlonkpil  for  ntlvaiuo  in  ^  BTiadiitn 
, 'Oont'rnl  and  thn  Innins  dt  - 

\pIo|ki1  .‘AO  ibat  an  advanu** 

,  of  rlopt'  to  If  11  ))t>inis  j’f'ffM'dt'*! 

jin  otir  ila;, ,  While  Toront»»  rPiMoii'fl 
tluTf'  xApfA  no  sjfot'ial  tir\ f  lopiiKni  in 
,  I  f'*)Hnroi ion  v\ii)i  ilit'  affair,  of  lliu 
I  ^  ((  oii(inned  ttn  Piiiit*  7) 

j  TARIFF  DELAYS 
I  “YANKEE’'MARKET 

(pram  llip  I  <iii(|(tn  |{r)rci‘.M  fu'  Mic 
I  i'ltiticiiil  l'imp*-.l 

l.mid'C.'  S.'t' !(‘iiirid  (/  ll'n*  d'.bt 
(ji..-:-l  lon  1'  'v.f.-ii  ii,i  fi;  Flxtr:" 

.'li.d  Grx.w:  li'.'ltgiu  bring.s  ni:,)  ji  liiib-| 
lc:xs  dhuaiit  xislon  ilf'  loospf'Ct  of  ' 
i  rc-Pstabli.sLimpiit  of  the  'icnltfic  imii 
ket  in  ShortPi':)  Coutt.  It  is  :‘;ll  ill 
I  i  long  v-.-iy  off.  .'ind  so  long  h;;  t.lr'  re- j 
j  '  cenfly  pr.  (jt.-d  tinlled  Sljto;!  t;ir!lf' 
!  fpm.'jips  ;.t  its  present  prohibitosy  | 
I '(ti.ilude.  Pfclilier  (ircat  Britain  nov 
the  t'niipil  ST, vies  xx-ill  he  fool'shi 
piioug'n  to  ''.Xpert  EUd  great  rpvii.v; 
of  nadc  in-iwet  n  tiicss  ixxo  Ir.ading 
nations.  j 

It  i.s  tbeir  flint  ral.  of  nrursc.  imt 
every  tnriii  xvitich  comes  to  thissidPi 
of  the  .Aiiantic  from  the  other  tilings i 
indications  tha*  the  Ampricaus  liiem- 
S'"lve3  art'  thorouglily  .sick  of  theii 
tariff,  that  thty  clearly  recognize  the | 

I  handicap  xvhich  it  clamps  tiiiou  their, 
energiee,  their  enterpri.'ie,  their  pro-' 
.fits;  that  the}  regaid  it  as  nothiii.g' 
more  than  a  pol'tical  expc-<Jicnt' 

'  xxhlch  has  already  outlived  its  brief 
period  of  limited  u.sefuluess.  If  the 
tariff  xvere  to  be  reduced  trade! 

I  would  immediately  rex-ix-e.  the  ex-, 
change  automatically  lir-come  mor^ 
equal,  and  with  every  st(Xf>  in  this  d’-  ; 

!  rection  the  day  will  He  brougiit 
I  nearer  for  the  setting  up  once  nur*’ j 
,  of  a  real  .American  market  in  tlipj 
Lond(»n  .■<'ork  l-lxchanee.  I 


fmrlMi  Vt€w  of  riant  of 
l.fmii’4 


Better  than 
Gold— 


Gold,  -vsnsidtrrcd  ih-  bast* 
of  value,  xvould  be  of  no 
profit  to  you  as  an  inx'c.stment 
hecaose  you  would  derive  no 
return  in  inter'*'. 

Bathurst  Comp-any  First 
Mortgage  Bonds  xvill  pay 
you  Hf/o  yearly,  with  all  the 
•ecurity  one  txaild  xvish  for. 

'T'HE  Company  has  more  than 
■*  521,(100  x'alue  of  assets  for 

every  $1,000  Bond  outstanding, 
and  its  rc'ord  of  earnings  goes 
to  shoxv  th.at  Bondholders  are 
fully  protected  insofar  as  inter¬ 
est  requirements  are  conccmcti. 

•THEN,  too,  the  convertible 
^  feature  of  the  Bonds  lends 
to  them  an  additional  attraction 
because  when  it  is  profitable  to 
do  so,  Bofidhtsldcrs  mav  trans¬ 
fer  their  Bonds  iotra  ^ommoB 
St<x:k. 

IF  you  nave  $500  or  $1,000  or 
^  more  to  invest  and  are  satis¬ 
fied  to  get  6i%on  your  money, 
without  any  worry  as  to  the 
safety  of  your  principal,  or 
any  doubt  as  to  the  regularity 
of  your  interest  payments,  you 
cannot  do  better  than  buy  the 
Bonds  of  The  Bathurst  Com¬ 
pany,  Limited. 

iVrite  (or  a  comploU 
eirealar 


Royal  Securities 

Corporation,  Limited 

164  St.  Jamas  Stromt, 
Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  24,  1^23. 


Private  Wires 


TT 


By  direct  private  wires  to  important 
cities  in  Canada  and  the  United 
States,  this  Bank  secures  for  its  cus¬ 
tomers  maximum  speed  in  handling  all 
inter-city  tiansaaions  and  is  enabled  to 
provide  at  all  its  ofHees  close  com¬ 
petitive  rates  on  exchange. 

Branches  in  all  Important  Centres  in  Canada 
Savings  Departments  in  all  Branches 

Bank  of  Montreal 

Established  Over  100  Years 


Umhom 

BAME 


OF  CANADA 


Dividend  No.  144 


Xotirc  is  hpipby  piveii  tiiiit  a  dividend  at  the  rate  of  10% 
jier  anmmi  upon  the  raid-up  C  apital  Stock  of  the  Union  Bank 
of  (.'anada  !uis  i'pon  dt  <  lar<  d  for  the  current  quarter,  and  that 
the  sanic  \\ill  be  payalde  at  Its  Banking  House  in  the  City  of 
Winnipeg,  and  also  at  iUs  branches,  on  and  after  Thursday, 
Uie  First  day  of  March.  lOC:!.  to  sliarcholdcrs  of  record  at  the 
close  of  liusinesr,  on  tlic  lotii  day  of  February  next. 

Tiio  Transfer  Books  will  l)e  closed  from  the  Mth  to  the 
iISfi;  day  of  February,  both  days  inclusive. 

i?v  order  of  tlic  Board. 

H  13,  SHAW  , 

(ieneral  .Manager. 

W  in;iii>a?.  .laiiuary  in,  inLT.. 


Established  1832 

Unpital  -  -  -  $!O.000.0()<) 

Re.serve  blind  -  -  .■3  19,500,0(10. 

Intel  Assets  -  -  $220,000,000 

GLNLKAL  OFFICE  -  TORONTO.  CANADA. 

II.  A.  Kiclisrdson,  (n  ucral  r 

Bi.anchcs  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba.  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  ; 

BOSTON  CMiCAGO  NEW  YORK 

LONDON.  ENGl  .AND,  Branch:  53  Old  Broad  St.,  E.C.  2. 

(  ollatioii:.-  tuad-:  al  lowest  rates  and  rcl'.iriw  proviptiy  remitted 


CANADIAN  WEST 
NOT  PRESSING  TO 
AMEND  BANKACTi 


Sir  James  Aikins  Does  Not  Agree  j 
With  Some  Criticisms  Againstj 
Present  System  —  Farmingi 
Must  Be  Made  Profitable  — i 
Kesula'ion  of  Immigration — j 
Trade  With  Great  Britain. 

"I  do  not  think  the  Western 
far,’uer.H  have  any  ser.ous  coiti- 
idalnt  aga.lnst  the  ti  oatnient  they 
receive  from  the  Canadian  char¬ 
tered  hanks.  Hence  I  do  not  feel 
that  conditions  call  for  any 
j  inarKed  revision  of  the  pre.sent 
Bank  .Vet  on  this  account. 

I  Where,  anj  men  on  the  farm  have  ' 
been  dispossessed  through  fail-  1 
I  lire  to  meet  their  obllgat  ons  it 
has  not  usually  been  on  the  Inl- 
'  tlative  of  eitlier  llie  banks  or 
j  loan  companies.”  --  Sir  James 
■  Aikins,  K.C.,  Cieuf. -Governor  of 
.Manitoba  in  statrniiut  to  The 
Financial  Times. 

Tn  .1  graphic  manner  Sir  James; 

!  .'\ikins.  who  was  honored  by  tiej 
personal  attendance  at  the  Canadian' 
t  'luh  in  .Montreal  this  week  as  much  | 
.for  the  prominent  position  he  had, 

I  lield  in  connection  with  the  Canadian! 

I  Bar  Association,  as  for  his  office  asj 
'n  representative  of  the  Crown,  -| 
.brought  before  his  audience  the  un-l 
satisfactory  conditions  that  existed! 
oil  the  prairies  insofar  as  'agriciii- 
ture  wa  s  concerned.  And  wifh  this  ^ 
he  stressed  the  dependence  between  | 

I  tlic  Fast  and  the  West. 

Fnl  or  Fean. 

"Voii  cannot  be  fat  if  the  three 
prairie  provinces  arc  lean.”  lie  de¬ 
clared.  "Help  the  West  to  find  a . 

^  good  market  and  to  produce  and  got 
!to  market  at  the  lowe.st  possible  cost.  1 
A’oii  must  lend  your  aid  to  iiiakei 
.  agriciiltiire  more  profitable.  If  if 
is  made  prosperous  in  tlie  West  the 


Official  Verdict  Merchants 
Bank  by  Bankers’  Association 


.\  luo.st  interesting  contribution  to  informative  -i'anking  puhliea- 
ii'OUM  has  Just  b^'en  issued  with  the  eonipliments  of  the  i  anadtan 
Bankers'  Association.  It  contains  a  series  of  .short,  articles  covering 
Various  phases  of  "Banks  and  ITanking.”  the  title  of  the  booklet. 

Probably  the  most  interesting  article  the  booklet  contains  is 
that  which  aopears  on  Ihe  last  two  pages.  This  hears  the  capUon 
"The  Ca.se  of  the  -Merchants  Bank."  The  suh.jeci  is  one  with  which 
all  readers  of  Tlie  Financial  Times  are  thoroiighl.y  a/'quainted.  The 
fact  that  thij  l.s  the  fir.“t  official  comment  upon  thi.s  mo.st  inteiestin? 
and  important  .iituation  in  the  I’anadiaii  lianking  field,  made  through 
the  authority  of  i.lie  (.'aiiadian  Banker.'’’  A.sscciation,  lends  added 
iiiiorcst  to  the  atticle,  which  is  reprinted  hereunder; 

The  (  asc  <»■  Hie  .'lerchaiits  Bank. 

"The  notion  that  the  Mercliaiiis  Bank  «as  deliberately  wrecked 
cannot  he  seriously  entertainefi.  There  is  no  secret  of  the  causes 
impelling  Ihe  directors  to  sell  out  the  in.stitiition  in  order  to  protect 
creditors  ami  shareh  .Mers.  Bad  hanking  tells  the  story  in  a  word. 
Imprudent  ailvanees  \iere  uuule.  includin.g  advaiicc.s  upon  stocks, 
involving  a  io.ss  of  man.v  luiliions  wiicn  the  market  price  of  the 
securities  underwent  a  sudden,  heavy  and  continuous  decline,  ami 
further  serious  los.sos  were  incurred  by  throwing  good  money  after 
liad  in  a  futile  attempt  to  recover  first  losses.  The  finishing  touch 
was  broiiglit  about  l).v  the  failure  of  two  customers,  one  a  st.oek- 
hroklng  firm.  Ihe  other  .n  nianiifactiirlng  concern.  .N'cither  depositors 
nor  noteholders  have  lost  a  dollar.  The  shareholders  alone  suffered, 
and  these  to  a  relatively  small  amount,  the  price  paid  for  their 
shares  hv  the  Bank  of  .Montreal  working  out  at  atmut  .$115.  as 
compared  with  a  market  price  of  $1*15  liefore  the  difficulties  of  the 
institution  tiocanie  ]uihlie  knowledge. 

"Can  the  Bank  Art  be  framed  .=■•)  as  to  pieveiil  had  hanking  ? 

"No  informed  person  will  so  contend;  and  it  might  as  sensihly 
iic  asked,  ran  the  criminal  law  prevent  crime  .\11  th;it  legislation 
can  do  is  to  enact  safeguards  agaiimf  ra.sh  and  speculative  loans  and 
to  provide  penalties  for  infraction  of  the  statute.  The  ultimate 
protection  against  lianking  losses  is  tliat  intangible  tiling  we  call 
judgment,  the  banker’s  sense  of  tiie  soundness  of  flie  security  upon 
which  loans  are  made,  and  without  which  the  utmost  personal 
integrity  of  bank  managers  will  not  avail.  Tlie  lav.  rightly  defines 
and  limits  the  class  of  loans  hanks  may  make,  hut  neither  Parliament 
nor  officials  of  the  Government  can  give  assurance  that  these  loans 
will  alway.s  he  repaid  without  loss.’’ 


Money  Orders 

PAYABLE  at  any  bank  in  Canada 
can  be  obtained  at  our  branches  at 
the  following  rates  (War  Revenue 
Tax  included) : 

Up  to---  $5.00 .  oc. 

$5.01  to  10.00 .  8c. 

10.01  to  30.00 . 12c. 

30.01  to  50.00 . 17c. 

Money  orders  aLso  sold  payable  in  Great 
Britain  and  in  the  United  States. 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


EXECUTIVES  OF  BANKERS’CAN. 
BRITISH  BANKS  CONTRIBUTION 
MORE  CHEERFUL  TO  BANK  TOPIC 


When  You  Require 
a  Letter  of  Credit 

We  shall  be  pleased 
to  furnish  that  con¬ 
venience. 

THE  4-2 

STANDARD  BANK 

I  Montreal  Branch, 


or  CANADA. 

136  St.  James  Street 

E.  C.  GREEN,  Manager 


1 


problem  of  keeping  the  vouiig  meu ,  Reviews  and  Opinions  by  Heads  i  Brochure  Illuminating  Darkness 


oil  the  farm  will  have  liecu  .solved.” 

And  in  an  antithesis  lie  added  that  if 
tile  V.'c.st  were  not  prosperoii'.  ’mmi- 
granis  could  not  he.  Induced  toeome 
tun  to  (  aliadn,  and  fill  up  tlie  AVcsl, 
wiiih'  if  prosperitj  reiened.  no  one 
!  would  he  able  to  keep  t  he  host  of  im- 
I  jiiigi ant.'i,  industrious,  intelligent, !  (|•'|•„||,  |||,,  hondiin  Biireiiii  of 
solipv-mlnded  men.  away  freni  lliel  riimncinl  Times.) 

prairie  pTOvinre.s.  .So  tlie  pi oblem  '  London.  The  addrer^sts  of 
'v\aa  of  the  Fist  equally  with  tlie 
West 


of  World  Famous  Institutions! 
Affords  Ground  For  Hope — ; 
Sir  Harry  Goschen  Thinks 
imperial  Conference  Will 
Have  Beneficial  Results. 


of  Msmy  Phases  of  Situation 
From  Pen  of  “Gentleman 
Well  Informed  on  Financial 
Matters — A  Careful  Student 
of  Banking  in  Canada.” 


1  iTc 


Your  Business  Abroad 

With  a  fully  equipped  British  and  Foreilprn  Depart- 
menl,  transactins  every  type  of  foreign  banking 
business,  and  with  close  foreign  afiiliations,  this  Bank 
can  render  you  valuable  service  in  conducting  finan¬ 
cial  affairs  abroad.  You  are  invited  to  ’WTite  to  this 
department  for  any  information  or  advice  desired 
about  foreign  markets  and  conditions. 

IMPERIAL  BANK. 

OF  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

Asm*  in  f;r«*at  Britain  t  ENGL  AND— Lloydt  !R(!L.^N!)•  Norihem  Co..  Limited. 

Hank  l.tmited,  l.ondon  and  Bran*.'heo.  Belfast  and  liranchts.  Agents  In  FRANCE» 

I  L O  Ihe  C:.nintc*'(’ia1  Bank  of  nnj  Niflnnat  Provincial  Foreicn  Baok. 

_  SroflojTd.  l.nntteH.  F.dlnburgli  and  flrgoches. _ I  itn>re.|.  ( Irg'^it  I  yonnol*.. 


ho 

executive  hcnfls  of  the  great  liriti.Ji 
,  .  ,  hanks,  witli  tlieir  nia.-iterl.v  reviews 

TIio  complaints  of  the  e-.t  shoiitrt  j  ft,p  worhi  situation,  continues  at 
:  he  liearrl  and  remedied,  and  the  illii-.  season  of  the  year  to  he  tiiecliii  f 
;  i'ws  and  delusions  of  the  l-.ast  dis-j  topics  of  discussion  in  financial  cir- 
Iielled.  Some  of  the  feelings  of  thc|p]p|; 

men  in  the  AVe.si  ),e  illuslrut''d  tnus:i  on  the  whole,  these  financial  and 
Some  TVesleni  Belirfs.  |  lianking  surveys  give  ground  for 

■‘.Many  worlliy  v.  esteriier:;  .sti  iig- 1  lio|ie,  desjiite  the  hlnek  clouds  sliil 
jgUiigliatd  to  helieio  that  Ihe  wcalin  1  lioveriiig  on  flip,  Fiiropeap  hori/on. 
land  pov.er  of  the  oast,  control  ))o!’-  Speaking  on  the  jirospects  or  rr^ivar, 
ties  and  governments,  and  Hiif  tij  j  Walter  l.eaf.  I'hairman  of  the  l.oi - 
reason  of  such,  control  freiglif  rafesFlon  '  ouiity  Westminster  ;ind  Fair,.'- 
in  the  pnairio  province.s  are  hiphoi  ,  Itank.  now  officially  designated  tiie 
than  the  frei.ght  rates  in  tlie  cast.  Westminster  Bank,  said  there  wei-- 
•Many  also  believe  that  by  re.isoii  of  (lefinife  signs  of  ;i  strong  trade  t-- 
this  Government  control,  there  is  ii|iiial,  uliicli  was  already  <loing  soiu- 
tiigh  tariff  partlcnlarly  In  iTspect  to  thing  to  diminish  iiimiuploymrut,  an  i 
a,grlciilfiiral  Iriiiileinent.s.  seemed  likely  before  long  to  no  ; 

"Tint  thero  are  also  many  people .  greet  deal  more.  I'lihaps  the  tranc 
lir  ing  this  side  of  t'anada’s  ccntre|  whicli  was  .suffering  most  wa:.  cm- 
wiio  have  also  misconceiitions  and.  ton  maniifactiiring  in  its  i.irtous 
illu.sions,  and  who  aecorcliiig  to  re-l  :  t.liere  the  woakne.ss  of  tlic  ite- 

TKirts.  sTate  thorn  with  much  eiiiplia- Muaiid  from  India  and  <  liin.a  stood  it', 
sis  and  cockstireiies.s  that  they  he-jihe  wav  of  active  hn'  ine.  s.  T3iit  ai 
come  Irritating  to  those  west.  Stale- 
nient.s  that  would  he  la.ii.chahle  If  the 
feeling  engendered  in  many  wa.s  not 
fonnidahle.” 

Formers  >ot  (  lass  Moreitie!il. 

The  strong  support  tliat  rallied  to 
the  T'amiers  or  l^rogressixe  part.-' 
was  not  .a  "demonstration  of  cla.s.s  or 
of  -intagonism  against  the  F.a-u.  hnt 


iii'i'ie.. 

the  iron  trade  and  its  raiioii.s  great 
oraiiches,  from  thi-  blast  lUiiiace.s'o 
the  sfo;uiislili>  and  r.iiUvay  lococ.-io- 
tive,  renewed  activity  was  shown  ce 
every  hand. 

Hany  Goacheu.  rhairman  or 
the  National  I’rovincial  and  !  mot-. 
Bink  Ilf  Fngland.  empliash'.es  tnc 
impoitance  of  the  overseas  mar 


a  protest  of  the  people  against  coil- 1  Owing  to  the  physical  conditioii.s 


ditions  whieli  they  lielieve  to  In-  ini 
Just  and  no  longer  tolerable,  condi¬ 
tions  which  ave  not  incurahlr,  hut 
which  demand  a  remedy. 

"My  pleti  to-day."  lie  urged,  “is  for 


PURPOSE  OF  BANKING 

irverj-  dollar  denowUrd  with  the  hniiK  Is  ii  dollar  iippllpd  towards 
■’.Iinnojnu  home  ioiiii-trlps  or  hii.siiii,,..,  .-iitri  pri.se.  it  1m  nt  oner  thrift 
and  expert  fiiiiiMee  t-i  niaiiiliiii;  .-i  Nitcings  a'-eoiiiil. 


Ill  s  iiiiil 

(  ()>>K(  ITONS 
THHOI  t.ll(.»LT 
l'A>AI»A 


.MOM  HI-  AI.  OFJ  I(  i;S 

TruiiMportatlon  UiiIIiIIiik,  eor.  St.  Juiue*  and  St. 
I'rnneoiM  StreetH. 

gill  ttiitiiriu  I'inMt,  eor.  Dii.id.son  Street. 

»  or.  St.  I.iinrenee  lll.d.  nod  tloiint  Itojnl  Avennr 
i;ilS  elliouloii  Street,  Verdun. 


Groat  Tiritain  it.ae'f  iirodiiee.s  Imt  a 
small  percentage  of  the  nei  c ."sirie.s 
of  life.  The  rpmainrier  has  to  nc 
imported,  and  can  only  he  paid  tor 
by  the  goods  Great  Brila.in  markets 
enerotis  settlement  of  differences  1  (n  conntries  .ahroail.  Din¬ 

ing  tlie  past  year  the  United  TCn.;- 
dom  imported  foodstuffs  alone  to  the. 
extent  of  U  12 1,000, OoO  in  txi  ess  of  the 


and  for  place  among  oiir  paople? 
that  we  may  stand  nnited  in  a  world 
in  which  we  will  haie  to  fight  our 

:  way  at  every  stei)  towards  oiir  heck-|  p.,,,;,  p  (quantity  of  food  wnuti  wist-. 

I  oning  ultimate  for  the  preservation  j  £42-  . 

of  our  liberation,  tlie  protection  of |  ih'io.imiii  has  to  he  paid  for  b.\  iTiitish 


our  civilization  ar.d  the  accomplisli- 
meiit  of  the  great  purpose  into  which 
(’rnada  was  horn." 

The  whole  question  resolved  itself 
into  this:  How  can  farming  in  the 
West  t«  made  profitable?  If  tljis 
was  asiSTVOrwJ  the  problem  of  a  re¬ 


exports  and  services.  In  older  to 
secure  iniyers  for  Britisn  goods,  ami 
tlierefore  the  means  to  inij  for  the 
food  Great  Britain  needs.  It  t.s.  01 
Icoiirtp.  essential  that  British  r.nnu- 
I  factures  are  to  he  compete  stic- 
ssfiilly  with  other  cotintrics.  But, 


tiirr  of  utcady,  normal  prosperity  for ,  manufacturers 


whole  of  Canada  would  ha.vt'! 
been  solved. 

Hot  Air  Afrrariaiis. 

I  have  heard  many  wise  and  qual-| 


are  111 

pinrliicLug  goods  at  stilta.ble  prices 
buyers  cannot  be  created  Buyers 
themsehes  must  have  goods  to  soli 
xchange  for  what  they  purrhasc. 


ifiod  men  in  Mestein  I  anada  after,  produce  ami  can  find 


A  REAL  MARKET  FOR 
CANADIAN  SECURITIES! 

Millions  of  dollars’  worth  of  Canadian  securities  were 
sold  in  the  United  States  in  1922.  Were  you  one  of 
the  Canadian  firms  who  shared  in  this  profitable  busi¬ 
ness  ? 

THE  MAGAZINE  OF  \VALL  STREET  has  installed  a 
Canadian  department  in  which  it  analyzes  and  recom¬ 
mends  to  its  readers,  securities  of  the  Dominion.  This 
department  was  added  because  of  the  great  interest 
shown  among  American  investors,  in  this  type  of  se¬ 
curity. 

Our  CANADIAN  DEPARTMENT  offers  the  best 
means  of  direct  approach  to  one  hundred  thousand  1- 
vestors  in  the  United  States  and  Canada.  (Every pro¬ 
gressive  Canadian  investment  firm  should  take 
advantage  of  its  advertising  columns! t 
Send  for  the  current  issue  containing  this  department. 
It  will  be  mailed,  together  with  details,  withbut  obliga¬ 
tion  I 

Address  Advertising  Dept., 


42  Broadway 


New  York  City,  U.S.A. 


flircussinglower  frei.ght  rates  andctis- 
toms  duties  which  are  political  suli 
jocts  suggest  smaller  fares  and  more  | 
ntensive  and  intelligent  farming.! 
Many  of  the  best  trained,  most  expe-| 
rienced  and  industrious  farmers  have 
not  been  able  since  the  close  of  the 
war  to  make  farming  i>ay.  Tf  t:iey 
;  cannot,  the  parlor  agriculturist  and 
hot  air  agrarian  cannot. 

I  "The  most  profitable  asset  in  eilii- 
I  cation  this  country  has  is  the  applied 
I  science  of  fanning  used  daily  by  our 
I  rural  population.  Take  that  away  to- 
I  day  and  t  anada  is  bankrupt  to-mor- 
’  row.  'I’he  exjwrt  which  keeps  our 
I  exchange  right,  our  dollar  at  par,  and 
\  pays  our  debt  to  other  nations  from 
I  which  we  Import  is  .and  will  Tie  main- 
;  ly  produced  liy  intelligent  Industry 
I  from  the  land  and  natural  resources. 
Safer  Trjtdc  Policy. 

One  of  the  suggestions  he  made  for 


market  for  tlieir  product.^  tliey  can¬ 
not  hi;> . 

Hope  For  Coiifereiiee. 

"We  note  with  satisfaction,”  S'l 
Harry  Goschen  said,  "that  an  Inipt-- 
rial  Conference  of  the  representa¬ 
tives  of  all  parts  of  the  I'.niiure  is  to 
lake  place  in  the  near  future,  and 
altJioiigh  our  faith  in  the  restiils  m 
conrereiices  may  he  .':omowliat  shak¬ 
en,  lliere  is.  T  lliink  ground  for  ho-,je 
that  tlieir  deliberations  may  result  Tii 
improu'd  facilities  tor  trade  withtn 
the  Mnipire,  to  the  mutual  artvaniuge 
of  ail  concerned.” 


the  T’liited  Kingdom  had  grown  troin 
7.?, 480.000  bushels  to  110,976.000.  So 
w  ith  inar.y  other  products. 

Canada  should  not  only  turn 
more  to  the  British  market  both  for 
selling  a.nd  buying,  hut  should  lend 
its  Iiest  thought  to  the  tranquillizin 


Improved  market  conditions  was  to 
i  cultivate  trade  with  Great  Britain  ^ 
I  rather  than  the  United  State 


If  the  United  States  does  net  sc4i 
!  fit  to  buy  what  we  In  Canada  have 
i  to  exiwrt.  it  seems  to  me  that  Can- 
'  ada  cannot  afford  to.  and  should 
not.  buy  from  tliem  those  things  they 

want  to  sell  to  us.  It  would  lie  safer!  ,  ,,  ,  , 

m?d  better  for  us  to  sell  to  and  dUl  imt  under ■ 

;  through  the  British  Fimplre.  and  language  of  the  coim  ry 

ibuy  hfihe  ^ame  way."  naturally  he 

i  Figures  were  quoted  to  indicate 
i  the  injurious  effects  of  the  recent 


\  tliroiigh  the  l.eague  of  Nations.  I'oi 
in  Gieso  countries,  too.  existed  mar¬ 
kets  for  Ca-nadian  products. 

Bir  .la.me.s  took  a  decided  stand 
against  indiscriminate  imin'gration 
The  people  of  the  M'est  did  not  want 
immigrants  to  he  sent  o;ver  fVoin 


’I’lir  lirociiure  “Banks  and  Bank¬ 
ing,"  issued  with  the  (■omtiliiiinils  cf 
file  Canadian  Baiili^rs’  Association, 
is  a  most  interesting  and  inl’ornialivc 
piililiealion.  It  contains  a  series  of 
a.rtielr.s  on  tlie  Canadian  hankin'.; 
situation  as  viewed  nt  the  present 
lime,  with  the  revision  of  tlie  present 
Bank  .Act  in  prospect,  and  varlons 
(li.'ciissions  tliroiighont  the  coiiiitiy 
which  arc  commanding  broad  inter-' 
csi. 

.According  to  the  forru-jid.  the 
articles  in  I  he  pamidilct  “hase  iippn 
wi'iiten  by  a  gentleman  well  In- 
lorined  on  linaneial  matlrs.s  who  lias 
long  lieen  a  careful  student  of  hank¬ 
ing  in  Canada  anii  the  londitions 
under  w  lileli  it  is  carried  on.  They 
are  frank  diseinssions  of  a  numlier  of 
ptiases  of  the  hanKiivg  problem  at- 
tracting  attention  at  the  moment, 
and  wliile  it  is  u  it  elainied  that  they 
exhaustively  treat  aii"  of  the  qne.s- 
tions  dis<  ns.-ed.  it  is  lieliexed  a 
penisa!  will  he  of  interest  and 
va  1  lie.” 

(  loiiprehruMiM-  Siirxey. 

.Vmoni;  the  titles  eontaineii  he- 
Iween  llie  eoxer.s  of  the  pamjihlet  are 
Banks  and  lianking;  tloxernment  Tn- 
t  Iie.'tion  ;  I  'nnadian  1  n rrer.ev ;  ,A  .Na¬ 
tional  Bank;  .\  I'''inaneial  <  ateehism; 
NotelKihlers  .and  Depo.dtors:  l)epa- 
sitnrs  ;in(|  i^liarpholder:- ;  The  (  ’aee  of 
the  !''ai 'iiers;  1  heati  Money  and 
t’leniy  of  it;  lnteie.s|  h’.iifs  and 
liaiik  ITofit.s  aud  Braneh  Banks. 

Considerahle  interest  naturally' 
eenters  in  the  money  situation  at  the  1 
present  time,  and  for  thi.-.  roa-son, ! 
one  (II  the  artielei;  c  mlained  in  thei 
iiroeluiro,  tliat  dealing  with  “ciieaiG 
Money  and  IMenty  of  Ii,  ”  is  quoted 
as  t'ollow.s: 

Banks  and  ’'leiie.i. 

"It  i;-.  ren.sonaldi'  to  p.esuine  lhati 
Iho.-e  who  desire  lo  deprive  the 
lianks  of  the  jiowcr  oi  issuing  notes, 
and  w.'li  :  would  confine  this  I'lmcti.'jn  ; 
exclusively  to  tlie  llovf '  iimeul .  are  > 
aeliiateil  iiy  a  belief  that  If  tlie  issue; 
is  made  by  the  liovernmeiit  monc.v  j 
will  income  more  aliundant  anil' 
ea.sior  to  get.  It  can  hardly  lie  tha;  • 
Ilies  peisjns  liave  in  view  making  | 
the  rtirreney  more  stable  and  secure  1 
liecause  liar.k  notes  are  now  as  safe! 
as  Dominion  notes  issued  by  thei 
Fiiiauee  Department;  ,s(i  w cen- ! 
elude  tliat  a  hazy  conception  of  more  i 
money  going  into  eirenlation  M  hen ! 
Goverument  monopolizes  the  eiirron-  I 
ey  prompts  the  agitation  for  a  .Na-  i 
tional  note  issue,  l.et  us  consider ! 
this  question  with  the  aid  oi  a ; 
student  cf  curreney,  W.  I,.  Trcnholni.  | 
of  .New  A'ork.  I'hc  fundamental  I 
fallacy  of  the  notioti  tliat  the  Gov-  j 
ernnienf  should  make  nione.y’  plenti¬ 
ful  lurks  probably  In  a  confusion  of  | 
ideas  alKiiit  the  effect  of  an  aliundant  ’ 
supply  of  money.  The  dearnes.s  or  i 
cheapness  of  money  must  depend  ! 
primarily  upon  the  relation  between  | 
tlic  supply  of  loanable  fund.s  and  the  ' 
dciuanil  for  the  use  of  such  funds,  j 
The  term  loaiialde  funcis  is  liv  no ' 
means  restricted  to  act’.:al  money.  I 
Nearly  all  loans  are  made  by  credits  ! 
entered  on  the  books  of  a  hank,  or 
by  cheques,  or  drafts,  or  acceptances,  i 
and  these  pass  into  the  general  ^ 
clearings  of  the  eonimunlty,  of  which 
only  the  resulting  l»alanees  are  ' 
settled  in  money;  hence  the  mere 
lilentifiilness  of  money  is  only  re¬ 
motely  connected  with  the  supply  of 
loanable  funds.  The  state  oi  trade, 
the  prosperity  of  the  coiuir.unity,  tlie 
degree  cf  confidence  in  the  ininie- 
^liate  future,  and  the  general  state 
of  ( rcdlt,  immediately  an  I  .iirecily 
influence  both  lending  and  borrow¬ 
ing.  A\  hatever  tends  to  stimulate 
these  tends  to  increase  the  price  of 
money  hy  increasing  the  demand  for 
it.  When  trade  is  dull,  the  outlook 
uncertain,  aud  confidence  lacking, 
rates  of  interest  tend  to  decrease. 


Do  You  Want  a  Partner 
Who  Will  Ass  ume  Your 
Credit  Risks 

At  a  stroke  you  can  transfer  to  the 

WORLD’S  LARGEST  SURETY  COMPANY 

all  unusual  risks  on  goods  you  sell  on  time.  1  roubles  of 
your  debtors  and  your  debtors'  debtors  will  not  disturb 
your  profits  if  you  have  the  National  as  a  partner  in  your 
business,  with  its 

THREE  FREE  EFFECTIVE  AIDS 

to  collections  of  slow  accounts,  and  its  full  guarantee 
against  losses  above  normal,  afforded  by 

CREDIT  INSURANCE 

This  service  is  for  manvifatTurers  and  jobbers  who  seek 
protection  from  the  day  sales  arc  made  on  credit  unti! 
the  day  accounts  are  collected. 

Write  us  for  particulars 


NATIONAL  SURETY 
COMPANY 

Clarence  I'.  .Smitli  Managing  DiTcelor. 

I  lead  Office;  i2(l  St  James  Street. 

Fn'dil  liiviif.anep  Bi'partn'.eiii 
Room  710,  Transportation  Building. 
Teleplione  A|aiii  “J.-iss 
Charles  H.  Lavell,  General  Agent. 


ments,  Mills  impaii  ing  Ih'-'  e!.)nfiil'’nei> 
upon  which  eiedU  is  hai-i'd. 

"A  Government  that  assume?  to 
itself  th''  fiineflaii  of  eontinuaily  in¬ 
creasing  tlie  volume  (it  I  urreney 
never  reaches  .a  point  ,it  which  it 
can  stop,  lieeause  with  each  aug¬ 
mentation.  prices  ri.se  .still  Tiigher 
and  more  money  is  lequired  to  t  in- 
duet  the  same  voliimo  of  liusiness 
‘"riiere  i.s  plenty  of  money,  fo- 
ealled,  in  Htmsia,  money  issued  hy 
the  Government  iu  ignorant  belief 
that  trade  activity  can  be  maintained 
and  people  made  rich  and  happy  by 
.such  proceeiling.  And  what  has  been 
the  result?  The  Hiissian  ruble  is 
not  worth  the  paper  it  is  I'rinted  on. 
and  in  order  to  make  p'jssihle  the 
easy  carriage  of  money  in  Biissia, 
the  Government  has  jirinted  notes  of 
the  nominal  value  of  l.OOO.O'i'i  ruliles. 
The  currency  of  that  country  is  now 
practically  valuelc'ss.  as  much  so  as 
the  curreney  of  the  (.’onfederate 
States.  So  with  Germany,  where  a.« 
many  as  32,ih.ui  marks  haxe  lieen 
required  to  liny  a  (  anadian  dollar. 
These  are  present-day  instances  oi 
the  folly  and  wickedness  of  irre¬ 
deemable  currencies  issued  tiy  Gov¬ 
ernment.  If  it  lie  said  that  the  pur¬ 
pose  is  to  have  the  notes  issued  hy 
the  Canadian  Govcrnmenl  made  con¬ 
vertible  into  gold,  then  it  is  certaiu 
that  the  volume  of  the  currency  will 
continue  to  be  governed,  as  it  is  now-, 
by  the  business  requirements  of  th:> 
country.  The  condition  of  ti'ade  and 
credit  regulates  the  volume  of  a  con¬ 
vertible  currency,  not  the  edict  of  a 
Finance  .Minister,  nor  the  clamor  of 
borrowers.” 


BRANCH  BANKING 
AND  FARM  LOANS 


came  segregated  and  thus  interfered  ;  liecause  there  is  less  employment  for ' 
with  the  development  of  commun’ti  |  money.  I^enders  then  are  content ' 
high‘tarlVMegirirtlon  s^t  up  hv^'n'ie  j  an'i  created  d'sturbing  coma  with  smaller  returns  but  become  j 
C!t.,t(.«  In  IT"!  Canada  and  took  generations  to  tie-  more  exacting  on  the  point  of  j 

ooned  9  112:000  h,,si;cds  crxvheot  -  C.anadians.  if  indeed.  Uiey  eve.  |  ' 

loi-xtu  .  I  xx  .  oaJdid.  I  nncccssary.  unwise,  or  111-con- 

hi  lO"'’  wh'le  in  the  same  two i  ‘>''n’oly  we  have  some  right  to  sax  I  sidered  augmentation  in  the  volume 
v’^’vTr  nada's  exports  of  wW  neighbors  we  Imve.  ”  |  of  the  currency  tends  to  unsettle 

jears  ®  wa.s  his  closing  appeal.  .  [values  and  disturb  trade  adjust-* 


A  charge  against  the  amalgama¬ 
tion  of  banks,  and  particularly 
against  liranch  hanking,  is  that 
there  is  a  reduction  in  accommoda¬ 
tion  to  the  farmer  due  to  a  lack  of 
sympathy  and  understanding  such  as 
the  private  iianker  should,  and  pro- 
bc.'ily  does,  to  a  large  extent  exer¬ 
cise. 

Barron’s  Weekly  of  Boston  point.= 
out  in  this  connection,  however,  that 
it  is  only  fair  to  say  that  T-loyd’s 
Bank  in  England,  one  of  the  five 
large  joint  stock  hanking  araaleaina- 
tions.  the  accommodations  to  far¬ 
mers.  according  to  the  rhairman  01 
the  Bank,  have  materially  Increase-J 
under  amalgamation. 

The  article  continues;  "He  men¬ 


tions  lo;,ns  to  l2..'ioii  ranuor.s  aicru- 
ing  ra'licr  fiver  .t' oon  jipiorr.  i; 

i-'vfs  H  numlier  <>f  instaiicf?.?  whr' 
tl.":'  priiite  lianl;s  taken  into  ih- 
HtnaUainctinn  ha  i  incrcasr-!  thcI 
lending  on  rural  sccuriiy  liy  sonv'- 
thiiig  Kk<=  tin  pc;-  cent.  Whni  i.?  ino 
I'ortai)'  10  us  is  that  he  did  not  ih':i'- 
that  anything  could  be  ga'ned  hr  en 
coiiraging  the  farmer  10  go  deep'." 
info  debt,  and  laid  .stress  upon  a  jioin 
which  is  ’well  worth  the  aiionfi<in 
our  own  land  h-ankr. 

"This  is  tlic  use  of  what  ou.slrt 
lie  woikiuc  (aiiiial  t.,;  the  fanner  in 
the  purchase  of  land.  In  the  n.or'' 
intcnsiic  ctilturc  of  Utiropr-  it  is  uni 
considered  a  sign  of  good  farm’n  ■ 
when  .a  farmer  seeks  to  add  to  h;i 
li'ildings.  unless  he  has  liV' t  demon¬ 
strated  that  he  is  .gefting  the  max' 
minn  of  results  from  the  land  he  al 
ready  iiold’f.  Mr.  J.  Ttcaumont  T'eosr. 
here  quoted,  details  tlie  causes  of  tlie 
farmer’.s  difficulties,  rud  thev  m.si: 
he  repeated,  word  for  word,  in  appli¬ 
cation  to  the  .American  farmer,  as, 
for  instance,  the  rapid  fa.ll  in  the 
price  of  fann  products  without  a  cor¬ 
responding  decline  in  flic  co;t  ef 
production,  the  burden  of  tares  and 
high  transport  charges.  .All  of  these 
have  a  familiar  sound,  although  it  's 
curious  to  note  how  political  agita¬ 
tion  heie  .subsides  with  an  advanc'' 
in  the  price  of  cereals  and  cotton. 

"There  is  nothing  imcharttable  u  ’ 
unsympathetic  in  sa.ving  that  our 
own  farm  situation  has  l>een  serious¬ 
ly  complicated  hy  the  fanner’s  own 
si>ocu!ation  in  'land  values.  If  tuis 
source  of  inflation  were  removed.  1 0" 
farm  problem  would  l>e  irameusciv 
simplified,  and  it  Is  anything  hut  re¬ 
assuring  that  so  much  of  the  fat  in 
loan  propaganda  at  present  ciirrcin 
is  designed  to  support,  and  even  in 
practice  to  extend,  this  particulfi  ’ly 
dangerous  form  of  gambling” 

D(nir:io>  bank  (  losing 

SM  AI.l.  AVINMPE(k  BRANM  H 

The  Dominion  Bank  announces 
that  their  Arlington  Street  Bramh. 
Winnipeg,  Man.,  will  he  closed  on 
the  28  instant. 


BANK  OF  AIONTREAl 

OFFNS  AlEXK  AN  BeAN(  II 

Tlic  Bank  of  Montreal  announ¬ 
ces  the  opening  of  a  branch  at 
Puebla.  Mexico.  Puebla  is  the 
industrial  centre  cf  .\lexico.  and 
is  situated  between  \  ora  I’ruz  and 
Me.xico  City,  being  about  five 
liours  distance  from  the  latter. 
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Mrlrupolitaii  (loinmisvsum 
Siiikiiiii  FuikI 


THE  ROYAL  BANK  OF  CANADA 


Statement  to  the 
Dominion  Government  (Condensed 
January  31,  1923 


NfUciiiluT  !«.(,  Maliirins  ' <>> (Miilirr  Ut.  !»(•’ 

(ntcrcsl  l'n,\iililo  l^l  and  N<ncmln‘r  I'.t.  ri-iiii‘i|iiil 

iiiitl  liitrri-^t  I’li.iiil'li'  at  t''>‘  III'  Ihr  hiil(ii-r 

ill  I  iii.i'i^XiTli'N  miikK  in  N<‘Ti  >orl>  nr  in 
(  ll•llllli:lll  inniK  in  M«ntr!')il. 


’ImmI  orftii- 

MONTUtKU 


rhe  i  jfx  pC  Shrrbrooli'  •;)  'in 
I'or  ipinioi--.  on  Ivo  blorU'.  oi'  -inkbit, 
fiinil  injinl,.  Kiialliir^  !  7.'i  n-' •  iim.i  ;■ 
fv.ii  till  t'ivst  riili:i.'-  I'H 

sr.nniMi  •iiiii  foi-ninl  fur  I  :’:.,0<in  . 

1  ( 11(1  r.s  fur  the  isf-iir  will  b,.  iijii'u.'.; 
iiiiO  runsidorrii  ,.,t  ibp  nici  i itv’  I'l  ibo 
Munif’i  il  rmiiicll  of  III!'  (■it>  to  b.' 
li(':rl  \luii(l;n.  I Viiri.ia rj  jil,  ai  vot;-, 

noiuN  uiifcli  an-  to  i.,-  solil  am  i.- 

.'Uert  imdc,'  ila;  followiii  ■  ti;,-;a.\,v: 

A-  If>-law  No.  :;(i2  .Viinru.di  In 
the  Cniinril  Siptc nibr r.  |(;;ii|  Homb 
(latdi  lei  Niui'iiibci .  I'.i'iii  r,  :  (ii 

.vpai.  tiatiini.v  .Novembor.  I'lfu, 
Inti'i'i  I  o'"  |»t'r  C(  lit.,  ria.vablr  m  io, 
an!ii;;:;.\  1st  .'lay  and  Isi  .\onnm<  . . 
('aiiiial  and  intiMu.'il  jia.vdlik  IJanU  of 
'loni.ial,  .'loninal.  I’.Q  .  and  Uin 
dr n.  l-.iiijland.  aii  .v  .^l.iid"  -|jn.<Ki'.i. 

It  Is.'-ncd  in  \irfiio  of  n,'-law 
.Vo.'-.  .'bpro'eri  \\ia:in'l,lti’  :. 

Iiaird  let  \o\ cnil'cr.  Il'ld.  n<!ni:  't" 
>  ('nr;  -Manii  il.v  l-f  .Vovcniin  : .  tbii'., 
Inti  ;  i-  ;  ."i  la-r  i  i'ii'  ,  iMialdc  ■■(  nii- 
:innuH  i.\.  I.'i  ol  Vi,i.\  and  1--1  of  .\(> 
(rnib'  r.  (■,iii:i.'i;  and  inti  r.  .  l 
ahlc  llanl.-  Ill  'imiiii'al,  ^■il(  :  .n  i 
and  'I'liit  ir.i ;.  r  If  .  New  ■'ork.  I  .S. 
and  l.ii'ido!!.  I  .aci.iliil  U’'i  \  . . 


II 

Capilai  raid  tii>  .  . . . 

Re-ierr^  l^ind  .  . . . . . 

I'ndUldrd  I’rnfiN  . . . 

No<e>  in  t'lrnilfilion  . . 

Pepimits  . 

Ihi-*  to  ill  her  Unnk«  .  .  .  . 

BilN  Patnhl*'  <4orrpfROreh  I»t  l.nn«1on  Mmorlil 
under  I  rt<<  r*»  of  <  rrdit 


niui  kta.';  '  .•.nd  l■^:l,■:l-l■al 

■I-  i  r’ii.  :  old  lioti'l-  Ilf  \\  in 
r’rii-  r:i!|.(;i,  Cii.  of. 

'  .  ci’k  b.i'  .  .-nriiii':  ;  .vndl- 
lo.sed  v'  Vi"-!iiti.  Tliom.son 
•■'‘pV.  Kinnlinr  .(;•  i^o..  Sprt.- 
I  I  o..  ni  d  t:.  II.  Koinna 
!•'  '.It  ;  ihr.  ii  of  Now  ■^■ol•^i. 
'(I  t  at.  iid  that  .fC.iar.. 
plac'd  on  fill'  Nkw  Vork 
ni-rkrf,  and  tin-  baianoi'  of  .tS  1  .'i.'lOO 
voc.-rv ’d  for  I'.inadiaii  (iivosliiioni. 
The  iiricc  in  C.inada  ha.--  hoop  aol  at 
.i.'i  in:!  intrr, -i.  iirovidiiii;  :i  .\  icld  o; 
ahunt  kb-  prr  c'lit. 

riio  |ini|ios('  (d  fhi''  issno  !s  in  ro- 
tiic  enm  n;  :n(!i''hl('dn('ss  duo  to  (’.an 
ilal  I'vni'iKiii nri'.  and  for  irciu'i  il  pip 
po-'cs  of  Ibo  ('.nnpali.c.  'i  ln  si'cnril.. 
for  till'  is5in'  is  ;•  diroi'l  iiiotirac:. 
af  lU'ii  on  Ihr  roinpany's  propr'rlir' .and  | 
ill  I  JL' t.t'.iUl.iinii  Ilf  t ' pi-r  rrnl.  pri  |)'  riir. 
lai  .  f -■ -y-iar  .  roiieolidali  d  (Irhcnlnia-  -  tori,  of  ibr 

■'  rorni.  ■  roniiiaii.i .  'Iib.jor'  lo  s.s.niin.nan  o 

Irrrd  11=  j  I'l  ior  brn  bonds,  of  w  Ivr-h  ,«;.'i'i:;.,'inn 

o  -  lo'nrr  li'id  in  l)n>  rink  in,  fund  \ii  ad- 
oiii-r  nd’  ?lfr  -on-  dition.i:  ,p;ni;i,Onn  ,n  i 'U  l.and  oi 

n'hrr  Ibr  bin  o,*  •  p.,  tb'-  p'lbljr  a  d  brio. I  in  fr'-  I'.inn.on 
w.i..  ibr  l;('r.np=i  in  Stiir!(  li'.rb.anpr. 
iHi'i'  fimr.  I  III  loimrilion  'i  ili  tin-  iiflrrinr 

■-snr  ill  fill  I'lr  I  ,,f  fianri"  arr  pir.-rntr  li  of  ilir  r.arnlnc--; 
I'lli  prnliah';i  ■■nprr  of  Iln  'unip.iii'  in  I!':'’  wilb  .a  IMf’l 
I  '■’ir  and  tbi'  h  is'hrsf  j  (.•Oini' 

I  niiiiri'ip.a I  fiond  p.ai 
11  I  arada  onia  for  sopir  I'rais. 

i-nsi  tn  tbr  rill  \v,ar  pnv 

ni.  am:  ;n  fixir;  ilir  p- b-r  fi,  (br 
-'I  I  ,  y  1  ir-M  of  nnl\  .a.  1 

font.  nllowod  The' .=  IK- 

-  o‘  Ihr  .-'iir  indiralp:'  lhal  flio 
T  was  nm  too  hith  and  fnrp 

fi  aw  .=  fhr  I'Pprorr’b  of  .a  prr 

I.  .vic’d  on  innnn-ipsl,;  a=  "I'it  as 
vinca :  biani-|t  r.o\ prnnipnt  \’ic- 
ps  hnvp  nirondy  nas.spd  thr.t  mark 
IPdb'afpii  n  a.  '  ivprl. '=  paper. 

Is  Irne  *brt  a  Pioiiprial  isstip 
pns.sed  fhr  i-lfi  of  Qiioln'r  in  a 
.1  .pid  or  bi;b  prii'i'  -  for  Vpiv 
nsivirV  C'l  yr.ai  "  5  wr-ro  rreentli 
I  al  dsi,  io  alvp  a  .idcld  of  .-,i„, 

(■•1*1  of  'Inntii'Hi  Is.ciiP  iPi'Piiili 


f  til.tnO.OOO.lHI 

2o.tnn.noo.iw 

i.nnt.sit.iD 

2t.1««.7(0 

.•i;t,.'i;?.50i.o* 

l.'■..^r5.42*  n 

6,4nn.s3M.fii 

'  4.270.208.14 


/  nrf/irr  purl  it  iilars  iipiiii  r>./iii- 


Price:  97  and  Accrued  Interest  Yielding  5.25' r 


In  Selling  to  Public  at  S.lliv  p.c. 
Vield — 30- Year  Offer  Chesen 
—Popular  For  Institutions  — 
Seven  Syndic.^tes  Entered. 


»4«7.112.4.'i0.'>9 


<  ai4li  uii  HTuI  Ifi 

IVponlt  In  th;»  Onfral  >*01(1  llrik^rT^H  ... 

ItOtPiTluirnf  nitl  Miuuriprtl  .... 

Riiilu»>  ;*nd  44|lior  no*u)«*.  Dihrnlurn.'k  unrt 

Cntl  I  mi  <  wiumIi*  . 

full  eUtnhrrr  Ih.io  in  .  ... 


United  Financial  Corporation 


S.flOO.AOO.OO 

.*12.155,404.31 

13m319.433.37 

12,231.343.76 

38.74.V247.22 


l.tiiiileil 


I'h.'  f  t'iil  nf  tlj.i  j.j 

ri'i-.C'-  Uii'  llu'  ,i 

‘  'ii*  ■'  IM  )'  fcnf. 

polti  1,011(1*:  of  Til,.  ,.,ty  of  Qiirh. 

Tli.>  silCffw^fnl  tPjirl 

xvoi-o  ;i  Tifjirai,.  rnm post'd  a 

Nalio^tnl  (■  T\  ('urpp;iji2\  Afn 
-laia  Is  .f.  ( 'ir,  ||„,|  y  !-•  - 

\.T'o  III  1-1, I  fbr  lln.\r.p--  ‘lopr 
hd-k’i;.  TbPir  w-rrr  bids  al.so  fiai 
iho  rii;,i:ii  ■  j!  ,rs  lor  In.i 
•'"al  :;7-M'.ar  rri-:ls,  fbe  1; 

'  '  I'-  "■  ibk  final:  V  I  o-'.i-i 
I'.'onrl  tic  i-iic.;  Ir..;ai  p,, 

coi: 

(h.r 


S2ni.74t,A7ft.47 
.  240.200, 440.90 


TORO.NTO  OTTAUt 


I.OMKbN.  laiR 


.MtJ.MItLAI 


1  o•^u^  and  lh*»roiint*  . 

l.hibilitM-n  nf  (  n«(.mier*i  nnih'r  l4»Hrr»  of  CrHlIt  a« 

j»i*r  4  fuitra  ,  .  . 

HnnK  l‘M'rui^f>  . . 

R»*hI  r«tntp  «>tlt'‘r  than  Bank  . 

Mortsaji**-  on  Kcnl  ^ol^l  hy  fho  Bank  . 

Ih  posit  «itli  linininimi  l.n\#*mm^nf  for  of 

Note  C  ircnlntiun  . 


4.270,288.14 

i;.012.5J29.44 

1.517.087.95 

238.929.00 


1.020.(Nm.l»0 


,;«3  Dll\XtHI.S  IN  f4N41>\.  VF.WrorVDT  .\vr>.  BIS  I  INOfFS. 
(I^MKAL.  and  SUlTIl  AMKKUA,  aUo  I.DNIHIN.  MCIV  IDKK 
and  BAKt'PMlNA. 

Vnr\%  Ar.iilUry^Tnii  KO\.4r,  BANK  OF  f  ANAPA 


OTIS  &  CO 


Go>crnmeat,  Municipal  anj  tiorpor.ition 
1  n  A  c.s t  nien  t  Soc ii r i  i  ic^i 


lli'UK' 
som  w. 


Members  of  (he  New  ^  ork.  (.hJca>io,  Rostou. 
Cleveland  and  other  leadiniJ  Stock  E-vclian^eH 


An  English 

Manufacturer^  Gaarantee 


“'ninCH  ffiifn  'In*  rlfaftri*'  liqht, 

ilMti's  Hlot»4  amiMtnl  lo  tS!S.'*0S, 


Bos  t  on 


A  iiiu.iiii  of  .,i;  (Pill'  spjriral*'!  Hip 
fii  'l  and  -Propri  bid'  i|i  I'oli IKC  t lon 
with  III.  iK'i  tol  bond  otfrrinc  of  tbr 
town  of  sfiiii  iv  \  r..  \iiip,,  .vi'o  , 

w-hi>  wpif  awardcil  thc'  botids,  rob 
iniTI-d  a  h'd  o''  lii:;r!Pt.  and  Ha,id- 
lipv.  Clark'  .V;  I  (I,,  wild  w  i  rr  rli>s'' 
nilinri-'-iip  Ipiidritd  l“:M:t.  w  liii  n 
whp.ii  linn.;, Ini  in  imps  nf  doUnrs 
and  '  Pill-  '^pi  I'sioitt  i|  a  iiiffpi-rncn  of 
i'lMii'ioinia'pi.''  It'i  crrita  n  margin  so 
slieht  as  I')  ron.'diiiitp  a  record.  Thr 
hoiui'  be.':;  iutcfrst  .n  fl  t'cr  ront.  .and 
are  dnr  f  fiern  an<l  tliii“i.\  a.iinnal 
inBialiiiem.'.  and  m  Ihr  arceptpd 
laricr  the  mf'nry  is  rostin.  S.-'>3  per 
(’pnt 

OtJlPV  hid  '  w  PIP 

Dominion  .SocurlDe'*  <V>i'v,  |ii7  7l. 
fi.  C.  .M'itthdws  i:  i'o..  Ili2kfi(; 
'da-ckaa  A-  Macka.,'.  idl’dfi. 

1  11  Riiracss  <V  Co..  10k‘.,a:i 

D\  nicnt  ArdersoTi  A-  Co,  foy  tv 
Wood,  Onndy  fi  I'o  ,  fnj  ti! 


Detroit 


Denver 


Im  Cnn.Mm  OtriK— (ton  i*  ■««■>*»»«  Ha.  .rr-rtir  Haaa  « 

•4M>Br,rr  sBawaata.  af  pmr’mtmt  «4  ppInrtvHt  amt  lai.rMt  m  . 
Riwd  tHaa  (Hat  ot  H4r  W,  U.  Ana.tmnr.  WHitwM^h  *  Oa.  wt 
Knrtx’Mi'ii  nnpaB41ttnnal  fBaraat.*  .4  th»  prtapipal  mnt  InUrw, 
Ml  4H.  4t'i%  VIrat  .aiartsave  Boadi.  4na  tlMM,  a4  t4a  CaviMMam  .*9- 
tUtmrf,  CiMirl..  WnImalcT  *  4’«ip»»y  (ranaftai. 


Power  Bonds 
to  yield  7% 

Power  I'oDipa-ny  seruiities 
hP'e  for  years  been  the  most 
popular  form  of  investing, 
■  ind  purrhasnrs  have  profited 
\ery  (considerably  hy  their 
ronfidenre  to  place  funds  in 
this  class  of  bonds, 

\\ >  are  offering  the  .’i'v  Isi 
'loitgagr  Honds  of  a  power 
company,  whose  assets  total 
,'?.'i4.000.(XiO  and  whose  power 
development  approvimatps 
:;7.i,0P<'t  ff  T’  which  is  distrl 
hiifcrl  10  over  75  miilticfpall 

I  IPS 

Trirr  to  .ileld  nboiil  7'r 


BONDS 

WANTED 


Hrmiitraac.  WM4>»at4li  4k  Ca,'.  fatal  aat  aaaata  ara  aww.  Uatn 
Sr-H.INI«/im,  aaH  m  UiWt  mpC  MU-ntars  la  1*11  ainn.  (nat  a  war 
ran.)  iranr  atnr.  than  •t.aM.MO,  and  aa  tlia  aanraai  tn,.raat  rharcr. 
.a  $1. *09,900  llaod.  af  (lliarlr.  Tialina4ay  &  Campan..  itlwnam), 
Unittad.  amnant.  f*  Hal  9«P,0M,  It  U  aattr  ntrrion.  that  tk. 
Kncllalt  caaraatar  ia  ba,ad  avaa  (Hr  nwMt  intibiaotial  foandatian. 


j  A  ni',w  pulp  i<;,',i|p  uii  ofl  'icl  on 
the  (  Hnadi.'ip  tniirkrt  llin  c.  pi-k  Ic 
.Acinllim^  ,I:(1NI'  ,-  Cr.  «  i.iiuii  ol 

<'l>(ip  iind  .'-I'ssiho"  Pulp  (  ,iiimi,im.' 
li'v  perrcni..  rtr;-l  niorl  v;! ,  ',ii-v,iin 
sinking  f  ind  gold  ho'i(i'  'I'lo  .. 
t'ond,-  iiio  iinrondilioii  ill>  .'lariin- 
fppri  holli  lo  p.if  iiieril  ol  pi  iiiripnl 
inlrrc:.|  rnii  .-Inkilis  fund  l',(  nrrkn 
fi  (  (tmp,'iti,'  of  l,<>iiih<ii  llii,  laii(i 
w  ho  r  hiiMiif  S  I'  Ibr  I, lire  I  of  It- 
kind  'll  lllr  world,  br-lliu  nirrrlodlls, 
inilliiil.'irlii:  pr,».  ;in'1  ,  in  pin  tr  rs  of 

wo'i'l  piilt>  Mild  olbi.i  row  iii.itprl,)! 
esf'd  ill  111.'  iimniirjii  1  me  of  p.iper 
'I'lir  fii.iinnlor  lioM-  I'oiil  rolUtij  In 
tpli'Pt  in  MibMdmi'c  ,'oipprt'nlrp  op 
rr.'ifing  In  IbdiKp.  Itnl.'.  Norn:i' 
.■gw  .'(t,  II  nd  I  iiilrd  f-'inip'  Milb.Tgcn 
(ifs  III  ihi'  ‘rerntine,  nrn.’il.  Mexiro 
I'biii.i  and  .Inpiiti  II  I.  noirunTfbx 
thill  Hip  (  l>(lr  .111(1  Si  lihoo  ('nlii 
pnn.v  's  rnilrr  oilipiil  for  i  pci  lud  ol 
Inriitv  r  r.n  ri  ha-.  hiM'ii  ront  rai  led  fm 
b,\  ftrckei  fi  |■<nnpaIl(.  Ibr  onlpiit  lo 
be  sobi  al  previiling  inmkel  priri' 
oxpi  Hiitl  prriod  Tbb  D  roinenh.it 
rimtlar  id  the  ini  vi'.-n  l■otlt1'.^rt 
giien  the  .’'.iciicnay  Pnl'ii  .V  Pour 
C(>nip,in' 

'rbr"  p’'ofns  of  till  pii.p  inilN  for 
1!'71  iiinininled  to  SI'io.oMi.  or  inoir 
tbaii  H-k  linns  bonii  iiilcrc  .-.f  rr- 
(inirrmriiis.  Alomoi  i’,  lids  bond  in 
I  err  I  ra  n  k  ■-  prior  lo  di  i  idr  mis  on  I  li" 
rjipllal  .-lorii  of  ihr  Pi  .  lirr  I  mil 
pHIli.  oil  w  birji  r.  pi  1  rent.  lilNsbr''li 
pai'l  for  lllr  |>a:  t  r-i\  yrar.s. 

Morr  liiaii  'Wo  Hiinl.s  fhr  i.-.-m' 
lia.--  lien  ro'ri  ini.. licit  and  pnhdr 
offerin'.;  ulC  h*  made  slioilly  of  Ihr 
hiilaiicr 


I  IwwHa  WatmtMT  A  4>.  oaacat.  la  Barlaad  the  laareM  ami  meat 
•iMVeaefnl  plftal  la  the  wairld  fnr  the  nianafartnre  of  pa^ar-HaaklOB 
laaeMaery.  'Thev  •*•  <*<**  Hnlldlnc  a  plant  tn  Oatiada,  a4  Man. 
■  real,  and  npeet  4.  Have  kt  In  otrerethBi  b,  tin.  tot  at  dwae. 


We  pay  the  highest 
market  prices 
for 


Thte  fisftifll*  payrr  f  I^navMP  WataMCer  A 

Dompnay  ar**  aU  aaar  4li»  thmj  mrm  mm^ow^^rrm  «f 

(i>«a  typa  •#  parf«ka4  marlita«v>  fm*  wblr.h  RaflaBd  ta  taaioas.  TImv 
Aim  «ali^  ffKfliiMr*.  twMi****,  hmhI  •tlnv’  aBwwi»ary  awae>fa>ij. 


(  \N  \l»l  \\  ROMI  SM,I  > 

nil  K  NO  I  \ u. 


Srnd  fnr  dtcvfpr 


97%  and  aeciT:;ii  Jir  yield  SYa 


11.B.Robin5o\  4^  Co. 

1.  t*M|*»-WT» 

beVESTMENT  BAiNKBRS 
MO  ST  JAMBS  1*T  MOVrnitok 
IVIrpImn..  SI. in  S.ttJ.S.t. 


Muni-'ipT'l 


MTEOD.^bUNG^WfelR^O? 


,  ir*  .■*-  njnrni  * 

(  Vm-ncR •  ’  «r)  '.;i 


I,. fMM»  *]  Vfu.itnn 

i-  *‘''i‘.l  in  UrcJii  l<-it.Ain 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 


The  Imperial  Trusts 
Company  of  Canada 

Fatablishrd  1887 
15  Richmond  Street  West 
Toronto,  Ont. 


ROGERS  BMLDING 

V.ANCOUVER,  B.C. 


Tin  I  11  1  ()'■  Ii;i,'  ha'  r:r.  rn  noHc 
,i;  lh(  Qllrner  Ulflrlal  (iaM'IIr  (all 
ing  foi  lendc’'.-'  fo  i.Vmiih;  of  dehon 
lnro(  (It  the  ril',  up  to  ■)  li.i.!  .  Man  : 
,7  Tlicsp  ulll  hr  d:'lc'l  Ms,'  1.  H'l"' 
aii'i  maiurc  in  ll'  >(o-|  ,.  and  heai  .:i 
.ntrn  .=  1  ral<  of  '  ?  pi  i  c  tn . 


rosrnoN  yv.\.\ti:i> 


f'oN#  nnH  lenirml  \v~ 

4‘4»tMtl:Mil  ;  li  aliM'il  in  mu(h*i*ii 

irhil  1114  #■  1  |>r ri<*iM*nl  In  iiiiM 

4»|Mr:it  Ion.  4>«*iitof  riM*1  ir»ti.  nm* 
iii4i4>uil  :ir4-4iiintini:.  I"  ^ct*!!  1 1  \  r  |ir«»> 

!•(  '•iil4i<i  nl  II  liiianclMl,  4*«»ninier<*l(il. 
«>r  Ml  a  M  41 1  :*«-(  iiriii  u  nuliirr.  ^1;iii;iA:rr 
4»r  I'f  |ii'4*tof  II  1;t  1 1 «  «*.  I'lilly  «|UiiMffi*4i 

III  :i4-i.  iMi'l  mid 

ttiil  Iii1I«'’h(  in  %  for 

liirflicr  ill  imiIa  f<i  ||«»v 

l  l  i m u it4  tii  l  t  l mr 


Allowed  on  Deposits 

Mortgages,  Government  and 
Municipal  Securities 
purchased  for  Cash 


RRITI.SII  COF.l'MBl.X 
.\I I  NICI PAI.iS  \V.\.\TF.l) 


I  tMhi m  <.i  iv  i>A  Ml  r\i: 
l(ii{  iii.v.0.00«  Iv^l  (■  VI  .',*11  P.' 


Il'c  flrat  in — 

Wayagamack  6's  19r>l 

VVindhor  HoU'l 
6’ As  194:1 

,S(.  Maurice  F'ower 
(ih’a 

.Mflulreai  Public 
.SertHre  r»‘H  I  ‘M."! 

Moufreal  Puhik’ 

Service  fiV-’s  1921 

.\f4>n(n>'''  Tram 
Power  ■ii-'/s  1024 

Manitoba  Power 
Th  . _..l  J94I 

Alan  Ban'fRofTrovtnivifliT'ii 

the  inrjfcr  (lAimdinn  Cities 


It  (fc  fiflcnnfl  at  mti  rttviise 


I'i'C  city  of  St  lySTiiiiril  .-Mild  .t  'h  - 
;  par  .=siic  of  Ifl.rii.iid'i  of  ■■  pi  i 
(pnt  bonds  to  Dominion  sociiriln  - 

Corpora  lion  al  IhCi.fifC,  tli',,-  payii.;  1 
s:igli''y  under  .".."lO  fo-.  tlj.ov  nioiic  j 
The  ’"inner  will  he  ;is(  d  for  rrtir'  n  j 
Imp;  ('( e’er  nl'-  Tin  teinlor-,  uet* 


SECURITY-THEN  PROFI I 


I.' od,  '.oiiii:',  "eir  <'o,.  I!  A  D.ilv 
l  o,.  K,  '  Mail  hews  fi  <  ii..  ,'\i  w 

Ilian,  Sv'i'.!  e  < 'o  .  I  'l'idll  \li:',l(i 


I'rr  -.vndical-  no 
'"inK  were  a-  f.dlou 
dr.  Hn;  iilii-'  ipp 
\o  I  Naliona  1 
'(-niiiius  .larvl.'--  .V  ' 

\  I  niiipaiK 

Vp  7  Vrsb'ill.  TI. 
';r'i"''Inei  i  Iirke  w  C' 
So.  5-  .\  Macken 

'll  I.eofi  fi  (  ' :  !''■ 

I  ■  M  Dll  '•p-e'-'  fi  <  •’ 


A.  ANGliS  MACDONALD  &f(). 

C.P.  R.BUK;.  TORONTO 

.tdfl.  .i2&S 


INVESTMENTS 


•  d  llic  ir  -m  ol  Vien.unn.  ,  ■  pri  ,•01. 
r;i'  '--a  I  dri"  11I II If of  I  ll'  I  'i  I  \  I 

1  fii  i  I  .( I  I  (III,  In.  ,'  I  I  hi  pm  rl,a»r  |i|  ic 
lb,  iiioliey  I  ,11  lur;  lllr  ''iiimrip;, 
l>  -ai'proMlii.'fe:.'  .  I"  p  I  '  Id 
l.id:  inrllldril  111'  I'onowillU 
I;  I  '  \la  I  I  lie M  ■  A-  I  'o  I  "II,  1  n 

D  'oeiil.  ,•' |id(  r- III!  A-  (1,  'll  '17 

'|r|,(iiri,  Vo'lir';.  "'eir  ,'  I'o  ''’n  ir 

'll  '  '.’rill  '  '.vnliani  . 'ik.ii,' 

('  II,  Ifiir'.'er  ,V  I'o  . Ilk  11:', 

"  ('  ,d.  I  '.uiidi  fi-  1(1  .  -  .  ,  n'l  '1 1 


11 1  ii.lP,: 


I  loll .  1 1  :i  II 


Boles 


SFF.CI  U  IZISC  IS  HKIH 
C.R  \l)E  SECVRITU  S 


"  nod.  ( liind.'  fi  I  (I  I 
.  I  III  irdrinl  fi-  (l.irnea 
ads  were  ;i fol low  r : 


'Irl.nH.  >«• 
TOHIIN  1  O 


t  ,tnafU  i  rmntt  RMc 

Movniu  M 


An  Amazing  Record  of  Dividends 
In  Grocery  Chain  Stores 


I  M’.irilciva'e; 


I  ncersMieatea 

Maolsetot-  ISA,  St.  Jame.  SS- 
4h«ekaa-  74.  St.  WeterSt- 

(mesw  I'MTo  wO 


Manwlt:  Dairy  hd<1  Home  *  C'CliaUal 
Rimwe  are  but  fwp  of  a  greup  of  Oroecr' 
Ohaln  .‘Sforea  In  Btiglend  tUflt  hare  paid 
i.ioijes'  fort  .nes  In  lilrldends  to  ttielr  oiig 
'wsl  shareboldeee 

Uomijilou  Sfoioe  in  Caiiads  are  operated 
e.xae'ly  the  ssine  baajs  aa  theao  bighk, 

•  ’i.'cebaf'il  B"Plsh  Chain  Storto 

iTi  !b*  three  yee-«  since  they  have  hewn 
s'sbbehed  earnina*  have  frebleit.  and 

•  n  the  Tuoiiest  oapP.al  employed  the  ire- 
p-i'p*.  were  over  $lfia.00*i  In  19iSf. 


-Maypole  Dairy  Co-  Ltd.,  of  Enfriand. 
on  Deferred  Ordinary  Shares 


BANK  STOCKS 


7  his  'able  shows  theiugh  cnii'c.w  prices  of  liank  stocks,  with  sales  .and  last  im!  qiiotsrioDS ur  to  1  hnrsilav  o^  this  weok 


I  Friday 


Thiirsdny 


‘Saturday 


•Nuked  I  Rid 


r  oiniiienr 

H  nrlu  hi  g;i 

.MolsoiTf 

Montre.i' 

\atlonile 

.\ova  he/)l 

Rnyi! 


Ikit,  Interim  Dlxi'lend 


Wc  shall  be  pleased  to 
quote  you  for  the  pur- 
cha.se  or  sale  of  Govern¬ 
ment  a  n  <1  Municipal 
Ronds  and  hiRh  grade 
Corporatjon  Securities. 


iklk  . 

lUl?,  .Nug  .  StocK  D;v 
’'■IM  Der  .  P'ork  Dlv 
|i ;  P  C'as’i  Di(  .  . 
IP’i.i  Cash  D;’  . 


BOND  PRICES 


Home  &  Colonia!  Storea.  Ltd.,  of  F.ne 
land,  on  Ordinary  Shares 


Civ,a<iri  f'-ir  . 

Cni' .  I  .'ico'ii' it  i v(> 
f'eilar  llnpids 
rioirinion  'ih-xtilc  I> 
Dominion  ur  Lokm  ih 
Do.  D' 

Do.  1:' 

.Montrfiul  .Muy 
.Montreal 

Montreal  Tram.  Debs 
Ogilvie  Milling.  SeritH  (.' 
t^ueliRc  P.y 
Sherwin-NVilliunis 
Steel  of  Canada 
Wayagarnark 
Victorv  LiJi.n  llrJii 
Do.  11*2 1 

Do.  1927  ., 

Do.  Ih33,,. 

Do.  IhS-l  .. 

Do.  D*37 

Re  leva  I  11122 

'I'.x.  Iiixidrini. 


l“11-tr-i?l  .  fs  S',  sseb  (■•or 

1914  .  :  5  -T- 

1915  to  IS  19  .  ,ti)Hfc  (sneb  xwar 

Oct.  1920  .  300%  Bonus 

1921  .  25% 

(Figures  conifiUeJ  from  I/oii<1«ii  Stock  JCiciisuis 
Yrar  Honk) 


Price:  Par  $100,  Carryinj?  a  '2.o%  Bonus  of  Common  Stock 


Enqulrfett  addrep^e^  one  of  the  iindei  nlcned  will  receive  prompt  »ltenlloii. 

Housser,  Wood  &  Company  Hrouse,  Mitchell  &  Company 

12-14  King  Street  I-lusl,  Toronlo  Vrinber*  Ti.ruota  Mark  Eifh*fi,r 

7.5  Hsy  Street .  ToroBK* 

Bankers*  Bond  Company,  Limited 

BD  Klr»:;  I  r#H*f  •  .  Ti^rrirHf' 


lOD  70  100  40  100  r>o|l00  50  100  15  100  ;!0  !00  50  100.50  100  55  100  55 

100  95  100  75|101  00  100  75  100  (iO  lOu  'in  10(i  (ill  100  -15  100  ■15  100.10: 

io;i  00  102  ;:5  lOU  oo.l03  oo 

106  15  106  10  106  :i0;i05  90  105  90  105  50,105  50  Di6  05  106  0nj!06  00 

1103  00  103  00  103  65102  70  102  76  102  70'l0:!  ()Olo;i  00  103  OOilO.'i  00 

;10S  15  107  75  107  v.t  107  SolOT  75  107  60  lOs  00,107  hOI 
I  Iio-J  .NO,  102  TO  I  I  .  ! 


. IlOO  65 

. .  ,  103  00 

106  00  106  00 
103  00'l02  90 
10S  Of)  107  .'kO 
;102  -TO 


Haxk  of*  T«.>hon-to  Bctiuu 

rOKON'I  O 


THE  FINANCIAL  TIMES,  MON  IREAL,  FEBRUAK  i  24, 


Above  Suspicion 


The  unfortunate  part  about 
a  contractor’s  inefficiency  is 
that  the  Owner  usually  has 
to  pay  for  it,  which  is  about 
the  best  argument  we  can 
advance  for  recommending 
a  contractor  whose  effi¬ 
ciency  is  above  suspicion.^ 

THOMPSON-STARRETT 
Company,  Limited 

Building  Construction 


NEW  EXCHANGE 
SESSION  MEETS 
WITH  APPROVAL 


Ol  •  •  np  •11  tlon  and  reiuiwal  rcsene."  is  up 

Shawmigan  Tnpled  Uross 

•  •  O  ■  <  '\jr  the  three  years  these  reserve 

Larnings  in  rast  10  Years  m.i. 

»  1!)21> .  $l.f)lS,41l 

$4,629,641  as  its  New  Hig|i  ml.:,::::  ss; 

I  *  _ _ _  /  -  -  The  assets  find  lialnlitics  for  tlic 

;  (  ,  '  ■  past  three  vears  eonipare  llius: 

i'he  financial  slatcincnt  of  Shaw-  negative.  With  Gres  Kails  tlieie  liad  vpskts 

Inigan  AV'ater  &  Power  <  o.  for  the  been,  combined  Gabelle  and  I'orses  i<>22  1H21  losn 

year  1922  again  shows  a  sobstaiitial  Rapids  powers,  which  wore  Ihc  ^  u;  (its  so  ir.  822  4:(7  i !  ass  lO" 

increa.se  in  gross  earnings  over  the  property  of  the  International  Paper  MaJhinCTy.'. ,  1  li'.iVii.'lsii:  :.!i lit’.r.'se  i!2s!i!7iio 

preceding  year,  the  total  of  S4,t;29,-  t'o.  Thus  the  eoinjileto  assets  of  the  i|ini-s  —  o,.',2«,8i7  (;,.;!:ii.i72  .),r,so.:iia 

641  standing  as  a  new  high  record  St.  .Maurice  Power  Co.  never  did  pjppaw (-I'tr""  '8*7!4si»  'ss.’lsV;  '77,'!)tio 

and  comparing  with  $4,224.01,’)  in  belong  to  Shawinigan.  A  consider-  invUtmpnt^. . !  is.iis’.T.vv  i  !, 477.717  i2.mo’,6i;o 

,1921  and  $3,943,350  in  1920.  In<|pod  al)Ie  part,  liowcver,  still  remained  •••  "'"-o'oihI 

it  is  little  sliort  of  remiiikahlc  tliat  after  International  Paper  Co.  had  CmIi fi.vi.'a.vfi  twcais)  .■t.v'..'84.'. 
the  gros.s  earnings,  in  spite  of  fine-  been  I'onipensated. 

tuatlons  In  business  conditions  sliow  One  Stock  .\ihI  One  Itoiiil.  Totals - 4.')..".8i..'>08  u.ios.SjO  . fiG,  )''!) 

,  a  continuous  record  of  increa.ses  .\  fiirtlier  statement  of  the  eliair-  I.i.mui.itiks 

year  after  year,  up  from  1.56!t,671  man  will  serve  to  make  the  present  Cap.  stock  .  2<k<io(kwn 


tlon  and  renewal  rcsene.”  is  up  factory  .voar.  sliowlng  iuereased 
nearly  $100,o00  above  1921,  indiea-  hiisliiess  (tver  the  previous  yeai. 
ling  a  transfer  to  this  second  fund.  "i  lie  iucrea.sed  attlv  il.'  "  >  • 

For  the  three  years  these  reserve  paper  industry  thioiighoiit  the  pio- 
totals  compare  thus:  vliu  e  lias  Itecn  reflected  • 


Incieased  deiiiaiids  fer  power  on 
your  eompany’s  s.'stem.  .Moreover, 
there  is  further  developnieiit  ]>ro- 


. .  ..  4114,-6)  ,.eeUing  in  the  province  applyin,g  to 

Iho  a.sscis  and  lu.lnlities  lor  the  ,‘pe  paper  husiiiMS.  The  Province  of 

a.st  three  years  eonipaie  thus.  Quebec  ha.s  reached  the  position  of 

11)21  1(120  i  being  the  centre  of  tlie  world’s  paper 

*  s  *  !  inaiiufactiire.  and  in  the  provance, 

roperty...  .  IG.G-^^I  ' 1 1  he  .S(.  Maurice  district  and  the  City 
.  !!  (k.'.SfksTr  (>!  !oI./72  4,V.so.':ii(i  !  )jf  ’riiice  IJivers  particularl} .  arc  the 


in  1912.  In  those  10  years  the  gross  position  as  1o  capitalization  niore  . 

Increased  nearly  200  per  cent.,  195  clear.  During  the  past  year  tlie  ^c■^.  pay  " 

:  per  cent,  actually — standing  finally  netes  ami  delieiitnre  stock  liad  di.'aip- 
as  the  table  presented  Jiercwith  peared.  Tliere  remained  only  tlie  sink.'^fu'mi'ikf 
.“liows,  nearly  three  times  the  J9I2  capital  stock  and  the  orignial  issue  i ipD^-.  n-,. pt.- 
level.  ^  of  bonds  now  reduced  to  $3, 808, .500  Surplus 

I  7.9S  Per  Cenl  Fariieil  —and  the  general  inoHgage  homis. 

It  so  happened  that  comparatively  IVhen  the  original  lM)nd  issue  liad 
lilllc  of  this  increase  passed  on  to  disappeared,  or  it  was  considered 
net  earnings,  as  operating  expenses  advisable  to  retire  it,  there  would 
w(>re  up  nearly  ,$300,000.  Those  of  remain  onij'  ))no  kind  of  sliarc  and 
1921  represented  33  per  cent  of  one  kind  of  liond.  the  system  itien 
gro.'^s,  where  in  1922  this  had  risen  being"  reduced  to  ihe  simplest  kimi. 
to  36  per  cent.  Thus  the  amount  11  iped  Oiii  lligli  Inierest. 

available  for  flividends  represented  'I'he  balance  sheet  shows  the  disap- 


*.Sul)joci,  to  l^•(IUPtioIl  f, 
.\inong  iioints  ol 


'i(<a,'22(»  .vi2iii;4  ’isi.'si'.it  I  jous  „l'  the  greatest  production. 
IS  iKi'r.vv  i.‘i, 477,717  i2.'ia’))coi  i  oiuliiioiis  Improved, 

'•lojmc  ’•'‘S  “7?o;oi‘o:  "Ceiiei-al  coudiDons  in  Shawiiiigan 

G.'>i,2.,8  f»()'i,2(8)  84."i  ^  I'alls  ami  I  liree  Rivers  have  iinpiov- 

i  eii  siibsiaiitially  and  tlie  industries 
4 •')..';8i..G08  11,194.8 j()  .•!(), :,SG,  )''(i  .Sliawiiiigaii  Falls  have  operated 
l.i.Miii.iTiKS  throughout  tlie  year  practically  at 

20.(111(1,(101)  2c.ao(i,«ofi  2c.ciHi.onii  p  .|]  ,j|,|p  „ay)  foreseen,  the 

i9.4f>:i,.-,))o  it.22o, .,()()  ,  .„iada  (’arliide  Coinpany’s  Inisiness 

:i2.'i,20>  (’'I *|)'.’,'2o8  ji;is  iiiiiii'ovcil  .sleadjl.',  I, oil'  witli  re- 

7<;i.i70  VHj.Gov  I  Ki>crt  to  cxiian.sion  in  export  trade 

2. .MO, 179  2.017.990  •i,o28’,o-.2  I  aii'l  willi  ilist i iicl  i 111 pi'o V eiiieiit  1  u  the 
2,101.9:;:,  i,7  jo,i2)  I j  tcelinif|ne  of  tlie  processe.s  and  tlie 
''G7'87i!'  ivl.’ioo'  oili", 9.}  development  of  other  products  tend- 
“  -  ing  to  diver.sify  the  business  and 

i.'„."58i.r)08  It, I'M, 8.-, 0  I  1, ^se  tlie  use  of  carbide. 

[•(lUPtioii  f.tr  iocoflir  tat.  !  ”Oll  .lulv  1st  Itl.st  ^'eal*  VOUt"  I  0111- 


of  interest  in  tlie  I'any  took  delivery  of 


per  cent  of  one  kind  of  liond.  the  system  itien 
this  had  risen  being"  rediieed  to  the  simplest  kimi. 
IS  the  amount  11  iped  Oiil  lligli  Inleresl. 

Is  represented  'I'he  balance  slieet  sliows  tlic  disaii- 


liresidont’:  a'idre.s.s  v.  f  ;c  I  hose 
irients; 

litKi.iHio.mio  \s  Capital, 
•"l•’ollo\v  ing  ihi-  infonnalion 


llJITil  AnnnAlfAl  case  of  almost  one  jier  cptiI.  all  ilie  holders  exerci.sed  tlie  eon- 1 

ytf  I  I  H  il^Mn|JVAI  The  Itivideiid  Qiieslioii.  version  privilege  during  the  pasi  1  " 

i  I  II  III  I  llwWilk  Tlie  annual  meeting  on  'I'liesday  year  and  received  instead  scries  ‘'IV’  . . 

_  I  developed  two  interesting  iiiouiries  of  .six  per  cent,  first  inortgage  homis. 

’  made  of  Oio  active  ehairnian,  Julian  In  aohlition  $1,771,560  of  series  "11” 

Moor  Members  and  Office  Staffs  |  O.  .Smith,  who  as  vice-president  rep-  t'omls  "were  disposed  of  <Iui  ing  tlie 
of  Stock  Elxchange  Firms  as  ;  resented  .f.  K.  Aldred,  the  president,  year  and  tlie  proceeds  apiilied 


Well  as  Genera!  Public  Satis¬ 
fied  With  New  Arrangement 
— Market  Now  Available  10 
a.m.  to  3  p.m. 


i  7.!»8  per  cent,  of  tlie  capital  stock  In  poarance  of  $3.98,'),o0n.  of  7  I-2  iiei"  •''hareholder-  last  >e,ii,  ttie  If'-'u- 
1922,  where  In  1921  the  rate  e.ai"nod  cent.,  six-year  convertilile  notes  that 

was  7.95  percent,  a  margin  in  either  were  to  mature  in  1926.  I’raetieall  v  ''><"rease  in  the  lapna  stock  C) 
case  of  almost  one  jicr  cptiI.  all  ihe  holders  exercised  tlie  eon-  S  •h.iinO.ono  hiu^  made  efiective  hj 

The  llivideiid  Qiieslioii.  version  privilege  during  the  jiasl  1  ■"ii<“H'lin"il  >'»  tlio  eciniianj  .s 

Tlie  annual  meeting  on  'I'liesday  year  and  received  instead  scries  “B"  ^  '.“.I.!''''’  .  i.  •  ■  i 

developed  two  interesting  iiiouiries  of  .six  per  cent,  first  inortfiage  homis.  .  coiisi  l■ll(•ll')n  wori;  irnoi\ei| 

made  of  Oio  active  ehairnian,  Julian  In  aoidition  $1,771,560  of  series  "11”  '’vKiision  (if  ine  powi  i"  ne- 

O.  .Smith,  who  as  vice-president  rep-  t'omls  "were  disposed  of  <Iniing  tlie  velopment  ai  Slnivyingan  l  alls  lias 
resented  .f.  K.  Aldred,  the  president,  year  and  tlie  proceeds  apiilied  *6’en  <"oin|)l(  led  and  the  46.66n  lioi  se- 
One  of  these  was  wliy.  witli  earnings  towards  the  enrrent  expenditures  for  ri6"('r  iinii  tias  lieen  imt  into  serv  ice 
in  1916  iiist  half  what  thev  Were  canital  nnrnose.s  ”  Tlie  rpRiiIt  n-ae  with  eoinpiete  .sueens.o.  I  lie  lull 


in  1916  just  half  what  they  were  caiiifal  iiuriioses.”  Tlie  result  was  a 
to-day.  the  dividends  (7  per  cent.)  saving  cf  .$35,060  in  fixed  charges  a 


were  llie  same. 


year.  The  lialanco  slieet  now  siiov 


'I'lie  reply  hy  Mr.  Sniitli  was  tliat  $15,555,000  of  the  refunding  inortgage 
considerable  money  hud  liecn  spent  bonds,  series  ".A",  "R”  and  “C",  and 


^,,11  f  .  !  since  1916,  some  of  it  too  soon,  in  $3,808,51)0  of  tlie  other  5  per  cenl. 

tradiiiv  nn  tio  to  ”  .‘"*’•‘"'''”'^1  view  of  the  slump  in  1920  and  1921.  issue,  a  total  of  $19,363,500  conipared 
^  f"?'' ;  "Diily  this  .year  additions  to  load  we  with  .$ 1 4, 22.)..-, 60  one 

t,.-  11,  ,  f'  :  counted  on  in  1919  really  ranie  on  In  the  firofit  am 

fe  fniteniil.v  have  had  sonn'  op-  ,],p  systein.  while  expenses  she 

portunity  of  studying  the  errect  or  4,,  it  jg  „,|orstood  this 

ilie  ohi  niyrKoi  \nothcM'  shurelioidcr  brou.uht  ui>  main  to  the  higher  < 
conaitio^,  tile  lunch  time  rcee?':*  reialion  of  the  new  sutisidiary,  power,  wliich  com 

trom  l-,u0  to  2  p.m,  was  a-  blank  pi'-,  Maurire  TV)wer  f'o.  Tie  declared  tide,  ami  Southern 

nod  in  the  market.  It  was  shut  npitii;ii  it  imd  come  as  a  shock  to  tiioso  f’o.  Tlie  aetnal 


"Oiil.v  this  year  additions  to  load  W"e  with  $1 4,22n..-i60  one  year 


effeet  on  ineoiiic  of  the  investment 
made  in  iliis  increased  <  a|iacit>,  v.ill 
lie  lerieclcil  in  future  earniiics, 
"Witli  fix'  exceiifion  <4'  tlie  pov.ci' 
Ifiail  in  ll'c  asiie.stos  disirici,  the  ;ii- 


.s  v,c;c  lhe.se  state-  iiovver  from  the  I.anrentide  Fewer 
< 'omjian.v ,  I.iiniteil.  eomplotin.g  the 
\s  (  iipitiil,  iimounf  of  that  contract.  Tills  to.ge- 

.  thci"  witli  tlie  oiitpiii  of  ttie  40,OoO 
inlormalion  given  ^ives  your  Com- 

as  >6.11,  1C  f-j.  .c^iiix-tanliai  ailflitions  l.i  its] 

''  I'ov'o."  rcsoun-es.  Conversely,  the 

.  ')„  *  n-  1  •  'lircclors  can  iioint  to  the  inerea.sed 

iiai  _  )  (c  iv(  1}  wliich  lia.s  I, con  developed! 

o  the  cempanys 

,  .  .  ,  iliis  iioivcr  will  lie  entirel.v  ah.sorhed. 

on  work  irivo.ied  ^  obtaining 

,1  ine  I"’"*'  jn  ihe  Cmnpany’s  lerrilorv 

'IVI'"’)’,’. ,  of,  "  "  6"i:-tl,e  provided  for. 

(I  the  Pl.non  lior.'ie-  .  .  , 

Ml  init  into  service  llireciors  |{e-l'.lee(e)l. 

:'cns.4.  "I'he  full  I’lic  retiring  lioard  was  re-elected  | 
of  the  investment  witlioni  change  as  follows:  J.  K.  ,\1- j 
used  <a|iacit>,  v.ill  ilred,  Maiiiice  .1.  Curran,  Xew  York:  ' 
lire  earnings,  Henry  .1.  Fuller,  .\ew  A'ork;  Sir  I 

fion  (  f  tlie  power  l.oiner  Gouin.  K.c.AI.G.:  M'.  S.  Hart,  j 
,s  disirici,  the  m  l  .'4ii"  Hcrlicrt  S.  Holt;  R.  W.  Kelley,  1 


j  SIXTH  ANNUAL  REPORT 

OF  THE 

iBrompton  Pulp  & 
Paper  Company 

LIMITED 

FOR  THE  YEAR  ENDING  31  DECEMBER,  1922 

DIRECTORS 

F.  N.  McCRF.A,  M.P..  Pre.sidcni. 

H.  \V.  HE.M'Cl.RRK,  \  icc-President  \V.  N'.  .Ml.NROC,  Treasurer 

J.  BOTHWF.M,.  General  Manager. 

J.  N.  GREENSHIELDS.  K.C.  G.  C.  WILSON 

E.  W .  TOBIN.  .M.F.  II.  E.  MlWROK 

E.  L.ANGLEDOC.  K.C.  T.  .McAVITV  STEW  VUT 

G.  G.  GREENSHIELDS,  K.G. 

CONSOLID.\TED  PROFIT  AND  LO.SS  ACCOUNT 

•Vs  at  .list  December,  1022 

EARNINGS: 

.After  deducting  .Administrative 
Expense,  Selling  Expense  and  v 

Income  Tax  $1,607,212.04 

Deduct: 

Depreciation  .  $.466, .589. 27 

Bond  Interest  .  .$62.78.$..$,$  729. $72.60 


$877,840.04 


idiislrial  situation  as  a  w  liilc,  |  lie.doii;  Beaudry  Leman.  Gordon  'vV 
I  1ht"onghoiit  the  proiinee.  has  6c(  p  I  .MricDrineall,  K.C.;  Col.  G.  I’.  .Miiridiy, 


eontited  on  in  1919  really  ranie  on 
to  the  system. 

i-n-s  FiilN  .\s  .4m  .4ssel. 


In  the  firofit  and  loss  sfateuHnt, 
while  expenses  shew  a  big  increase, 
it  is  mierstood  iliis  was  due  in  tlie 


srtisfaetor.v.  'I’he  eleetrieal  ili“tri- 
tnition  eonipanii's  have  had  a  .satis- 


I  ..\l.(;..  Ottawa:  Howard  .Murray.  O 
B.i;  .  and  Julian  C.  Sinitli. 


Deduct; 

Dividend  on  (.larcniont  Preferred 

•Slock  f7.5i 

Net  Surplus  for  the  period  $860..$' 

Audited  and  .\pproved  -  J.  H.  BRVGF..  Certified  ,\ccountanf. 

CONSOLIDATED  BALANCE  SHEET  AS  AT 
31st  DECEMBER,  1922 
..VSSETS 

GI  RREN'I  ASSETS: 

Gash  .  $  288. 79$. $.5 

Accounts  Receivable  .  1. -114, 199. $9 

.Notes  Receivable  .  22, ,800. 00 

luvestnients  82.1.80.00 

Inventory  of  Logs,  Pulpvvood.  1, umber. 

Paper,  .Mill  Supplies  and  advances  on 
Wood  operations  .  .  $.$6t..$09.60 

D'lferrcd  Charges: 

Insurance  and  Interest  prepaid  .  49,699.19 


$.$6t..$09.60 


riod  in  the  market.  It  was  shut  up 
tightly.  News  developments  during 


Another  sliareholdor  hrotialit  up  main  to  tlie  higlier  cost  of  fuircha.scd 
the  rciation  of  the  nevv  suhsidiarj",  power,  whicli  comes  from  Lanren- 
St.  Maiiriee  I'ower  Co.  He  declared  tide,  ami  .Southern  Canada  I’ov.  er 
tti,"il  it  liad  come  as  a  shock  to  t.tioso  f’o.  Tlie  aetiial  ofierating  costs 


sii.vnjMtiAv  Tiiii!Ti:i;\  vr  vRs'  kkcordv 


wilt)  for  year.s  had  counted  on  Gres  amonn;(il  to  only  $199,968 


the  interval  could  not  lind  immedi-  j-Viii.,,  [i  iwer  as  a  valuable  asset  to  |  than  'i 
ate  action,  developments  In  Wall  St. ,  find  liiat  it  was  being  developed  as  clia.sed 
could  not  find  reflection  here.  Ttien.l.',  snl,f1diary.  vvhilr  only  one-tentl>  of 
wlien  the  market  re-opened  for  Hie  the  stoi  k  had  been  distrihiited  to  tlie  !  Tli* 


an  per  cent,  wliile  power  pur-  t<,ia 
la.sed  ( ':sl  $92.->,9')0.  |l!'l  , 

Ifeserves  iMereaseil.  i 

'i'll,  item  of  $2,516,479  for  ""l•esf!I■^c  i,)ii 


afternoon  session,  any  mafor  rtevi't-  shaielKiIilcrs.  AVas  the  balance  of  ami  .'inlcing  funds”  i.s  lower  th.aii  Dio  mi. 


opmeufa  would  cause  a  mass  of  Miv-  Ihe  stork  all  notrcllol  liy  the  Shaw-  j 


ing  or  selling  and  the  consequ'  n' 
tcinporai.v  dfslocation  of  tlie  w'cl?- 
olled  maclitnery  of  the  Kxchange, 

Under  tlic  new  liading  conditions 
the  situalion  is  altered  very  mate- ' 
Hally.  The  market  Is  now  ready  all 
day  long  to  meet  the  demands  of  the 
public,  according  full  trading  prlvrl-  ' 
logeH,  News  developments,  when  i 
they  hoeome  known,  can  now  be 
taken  advantage  of  immediately  and  j 
I  his  iiinkes  for  a  much  better  ma'"- 
!,ot  position. 

Good  -Vo9M  VoIpiMc.  ! 

Due  of  fho  urguttionts  which  t)ao  ' 
I'ecti  brouahl  up  n^talnst  the  otMtre.-  i 
!)on  of  a  continuous  scBslon  hero 
y.'ivB  that  the  volume  of  ItusInoBS  dur-  j 
ing  Iho  lunch  hour  would  not  Justify 
Hie  oxcbnngo  remaining  opoit,  it 
wiould  Mieni  that  in  tho  past  week 
trading  Iras  continued  fairly  well 
lliroTjghoHt  tlio  entire  business  bourn  j 
of  Iho  «".\ch;ixtgo,  with  iho  mid-day  i 
let  i»p  of  cottipai"atlvcly  cmal)  pro. 
portiona. 

jtj(t-niil.'er»  appsinr  to  like  the 
r  bar»g.e,  tfUi  ssererai  of  fbe«e,  tn  e»- 
llstdf  vierrs  to  The  P„1inn-  ! 
*:taJ  Times:.  stHts-d  tUfii  they  will  ssup- j 
MJrt  Hot  plan  a.  pcrmr.nency,  i 
Qtt«rtiop«d  twt  <«  ihcfr  Jitpch  time  I’ 
amsjytemetff?  fhiry  cJalrncd  I 

.tshle  to  wwke  eallEfactory  av-, 
rwftgcmdnls  '’n(o*)K  firtofl  v»1’.!c1i  httve  ! 
Iwo)  fVmr  tnemSsrs  niiiurcilly  have ; 
kittle  d'fnciJfty  in  sidjuftlng  then  i 
Irsdlng  tduns,  Tho^o  who  boast  ot 
c»:’ily  one  tnemiiof  are  ftmltfttg  them-! 
reives  of  the  spirit,  of  co-operation  | 
which  exists  between  Tnember*.  atJii  | 
for  fifteen  miautett  or  so,  one  tnen>-| 
her  wlij  rhoutder  the  tradlu;'  h"jr-| 
dens  of  his  friend  and  vice  versa,  &w 
iiuit  a  sandwich  and  coffee  mry 
be  are, tied  of  at  a  ncnr-by  rcstaur- 
*nf,  ' 

fX<4(rr’  Tr*[d#,T  ft-nelMs. 

Tte  "floor  Itadft’f/'  ga  ftie  Indeiw-n-i 
dent  fffOkt-r  ffivy  wJJJ  orders  ' 

fronM  (9fhierr  tor  transacr'ou, , 

f),  eatlil^d"..  K  a:|’sw>  hwBWf'it'vait"  {ir,o-.'2:  ras  i 
."»’.‘Sr:’l!il|!il|?n!  'Gif’  flii)*'  ’litfi!*.!'  iwoiti';,  AI-’ 
fl'Piralugh'  TiiS)  PrtBSidtJaT*;:?  ftl-S.'E  1l«  ((1(6  «!'.{!).- 
671(1!  itefiE  "ttiiKii!  he  is  (able  io 

sArry  sJ'Js  for  tnewihsrs  while . 

fhiey  Sire-  S'fl.io'riBir  llbeirt:,  r.f«I  this 
fs"nid,.s  «!)  sweR  vr(?ty  ei(,))tt<;ider.rhl5"  ltlS| 
((-iri'f.r  titimfi(.i|prlo(n  accoMKL 
’T1))>  (Office  forces  of  TnemlKsr  firms  i 
fitwl  liffle  fhffitrTenco  in  their  ruutlne 
lhroti#Jh  discontinuance  of  the  recess 
OH  the  floor,  «nd  these  J)*"e  fiMc  to  | 
pursue  their  ragtilor  rotilliio  in  re- 
TUetf  to  ofttityr,  j 

■‘FaklPfi?  fh©  new  systcTn  h.v  and  j 
Urge,  ft  wtmid  acetti  (hat  ’.t  line  | 
proven  a  nucenss  during  *ho  short 
t'liM*  tlmt  it  has  been  in  force,  and 
Ihefe  is  every  indlcatliMi  that  tho 
longer  session  will  conlluuo  to  bo  as 
iiotnttar  as  it  is  just  now, 

riihlic  Rcups  Advjuitago. 

The  main  reason  for  aiillHfaction, 
however,  rests  witli  Ui«  trading  puD- 
lic.  Market  li"a<le'rH  can  now  deal 
in  the  market  from  tlio  10  o'clock 
opening  gong  to  tho  final  bell  at  3  ' 

In  liie  urterncon.  Thin  is  a  great 
udvautacH  to  tlie  holder  of  seen- : 
rltics,  as  it  la  not  always 
jxissibl©  for  tho  email  trader  espc-  i 
cially  to  keep  In  touch  w"ltn  luarKet  • 
hnppeninss  during  the  morning  ano 
afternoon  Inislne.ss  hours.  Now, : 
hov.-evor.  lie  can  leave  hUs  office,  visit , 
h!s  broker  and  ace  the  ticker  "in  ac- | 
Hon.”  await  tlio  filling  of  any  orders' 
which  ho  might  place  for  ininiodiate: 
oxeeution  and  lie  h.nclt  at  his  <!e.sk,  I 
fully  conv(;r.saiu  with  inavkot  (level- 1 
opments  diirinr  the  morning,  'and  up  | 
to  tho  time  ho  left  hia  broker’s  office. ' 

A  phono  call  around  cIoBln.g  umr  j 
V  (11  Kcrvo  to  jioist  him  on  any  late 
changes.  Thua  tho  trader  will  rie 
placed  at  a  greater  advantage  than 
heretofore,  and  all  inleroEts  will  he! 
better  eatlafled.  i 


The  Financial  Times  reaches  a 
cia.ss  of  people  who  arc  istercslcd 
and  able  to  buy  iavioUneot  tmenri- 
liev 


inigan  Company 


coirosponding  item  of  tlie  two  pic- 
vioiis  y('ar.s.  hut  it  siioiild  lie  iioieo  i 


Op.  Uf*v. 

(,(1  U'  ■ 

iHcoj-np 

Iiictuni' 

Karned 

Surplus 

M,u2u.»;4i 

?:M,00n.2Sii 

:v2.:uVLouf 

5>l.r>07,2S:l 

7  OS 

107,822 

1,221,044. 

2.f><;‘LlO'! 

2.^:0<.09.7 

7  o;. 

vioo.si;; 

2.«L!  Hfil 

2.  ■•2.'),:.  LI 

7  12 

81.04:i 

■> 

1 .228.71'; 

7  .70 

KT,8H» 

r;.<i2i.ovi 

2.-i:57.2()  i 

1 

H  07 

2.'>7..')00 

2. 210 

2.22I,0»>1 

2.1 

8  07 

2.’>O.K0.> 

2,.‘I2r>.K72 

I,0K.'».’20*; 

1 .2V;.7:Pi 

8  87 

20L7:U! 

1.020.1  t} 

i.7:n."ir»i 

1  .OF9.o:i:; 

8  l? 

28 J ,902 

1,K0...21T 

1 

1 

0';i,  jvu 

7  00 

2:io.:>o:>  1 

]  .f;o<».KH;{ 

: .  ITM.'UO 

I'l 

8;2.0RU 

7  02 

■;i'.:,na()  | 

1  .-".^O.fiTI 

l.:u;2.2.'i7 

.  12 

22H.8.Sr»  ’ 

iliairmaii’.s  reply  was  in  i.lie.tl'at  tlic  following  iir'in.  '"dcprccia- 


ISSUE 


$3,2.'>0,(KK> 


f2.4A5.M9  of  fhl*  iamie  has  already  been  placed  in  United  Sfatca  by  Measra.  Kissel  Kinnirntt  &  Go., 
Spencer.  T rH.sk  A-  Go.,  and  E.  H.  Rollins  A  Sonn.  New  ’York. 

WMVIVIPFX;  ELECTRIC  RAILWAY  COMPANY 

20- Year  General  Mortgaj^e  and  Collateral  Trust 
6%  Gold  Bonds 

Dated  March  1,  1>23  Due  March  1,  1943 

Authorized . .V.7.T7.~.  . 7.77.777,77.  .  .  .TTr.".  '.  . . .  5.$,090,*0# 

To  be  presently  issued .  3,250,000 

Isterm  payable  March  and  September  Ist,  and  both  prinripol  niiH  interest  are  payable  in  New  York,  .\.Y.,  Montreal,  Toronto 
sr  Winnipeg,  Canada.  Coupon  bonds  in  denomin.itions  of  1100,  $500  and  $1,000,  with  privilege  of  registration  as  to 
prinripal.  Csllahle  at  the  option  of  the  company  on  any  interest  date  on  thirty  day»’  notice  at  102  .and  aceriid 
inierest,  if  called  for  redemption  on  or  before  March  I,  1024,  the  premitim  thereafter  decreasing  i<j  of  1 
per  annum  to  March  1,  1927,  and  thereafter  at  100  and  accrued  interest. 

ROYAL  TRUST  COMPANY,  MONTREAL.  TRUSTEE. 

A.  W.  McLimont,  Esq.,  Vice-President,  has  snmmarired  his  accompanying  letter  as  follows: 

BUSINF-.S,S  .AND  PROPERTIES;  The  population  of  Ihe  territory  served  by  the  Company  is  estimated  f(» 
exceed  282,000.  ’I'he  location  of  Winnipcsl  in  Canada,  both  geographically  and  lu  the  point  of  value  of 
trade  control  is  similar  to  that  of  Chicago  in  the  United  States. 

The  Company  owns  a  modern  29,000  horse-power  hydro-electric  power  plant  on  the  Winnipeg  River  at 
Piuawa,  a  12,000  horse-power  auxiliary  steam  plant,  68  miles  of  high  tension  steel  tower  transmission  lins 
and  a  comprehensive  distribution  system;  112  miles  of  track  with  ample  equipment;  a  gas  plant  with  a 
capacity  of  2,000,000  cubic  feet  and  128  miles  of  gas  mains.  It  also  owns  a  12-story  modern  offlcc  building 
and  a  large  amusement  park  in  the  City  of  Winnipeg. 

1  he  Company  owns  the  majority  of  the  capital  stock  of  the  Manitoba  Power  Company,  Limited,  which 
company  is  now  constructing  a  hydro-elcctric  power  plant  at  Great  Falls  on  the  Winnipeg  River,  w  hich 
will  have  an  ultimate  rated  capacity  of  168,000  horse-power,  thus  assuring  the  Winnipeg  Electric  Railway 
Company  a  substantial  amount  of  power  for  its  present  and  future  requirements.  One  unit  of  28,000  h.p. 
of  the  new  plant  is  now  in  operation  and  a  second  unit  will  be  ready  for  operation  within  thirty  days. 

SECURITY :  The  Twenty-Year  General  Mortgage  and  Collateral  Trust  6%  Gold  Bonds  are  secured  by 
a  direct  mortgage  lien  upon  the  Company’s  properties  now  owned  or  hereafter  acquired  and  hy  deposit 
with  theTrustceof  200%  (£1,.$4$,000)  4'-6'%  Perpetual  Consolidated  Debenture  Stock  of  the  Company 
which  is  secured  by  direct  mortgage  charge  upon  t!ie  entire  properties  of  the  Company  now  owned  or 
hereafter  acquired,  subject  only  to  $.8,000,000  of  prior  lien  bonds  (of  which  $50$,500  are  held  in  ths 
sinking  fund)  a  sufficient  amount  of  the  debentures  being  reserved  to  refund  said  prior  lien  bonds.  An 
additional  £900,000  is  in  the  hands  of  the  public  and  listed  on  the  London  Stock  Exchange.  I'hi* 
collateral  has  a  present  market  value  equal  to  over  l$59p  of  the  principal  amount  of  this  issue  of  bonds. 

The  total  debt  of  the  Company  including  this  issue  of  $.$.2.80,000  General  Mortgage  and  Collateral  rnist 
6%  Bonds  will  be  $12,630,000  against  a  net  propertv  value  of  $2$, 187,915  after  deducting  depreciation 
of  $4,153..508. 

PliRPO.SE  OF  ISSUF:  Tlie  proceeds  from  the  sale  of  these  bonds  will  be  used  to  retire  current  indebted¬ 
ness  created  for  capital  expenditures,  and  for  general  corporate  purposes  of  the  Comp"any. 

EARNINGS:  ’I  he  earnings  and  expenses  of  the  Conipanv  for  the  years  ended  December  $l8t,  1921  and 
1922,  are  as  follows: 


I’otal  Gurrent  As.scts 
FIXLD  ASSETS: - 

Freehold  and  Leasehold  ’I'imbcr  Lands,  Real 
Estate,  Buildingr,,  Water  Powers,  Mills, 
Milling  Plant,  Warehouses,  Graft,  etc 


IJABII  ITILS 

Gl  RKKM  LI.MtH.mES: 

I  Rank  l.oans  . 

i  Bills  PajahIc.  ’I'rade 

Arcounls  l’a\al)le.  .Suiidri  I  rade  Balances 
Accrued  Cliarges,  including  Bond  Interest. 
I’ay  Kolls  and  Profits  I'axcs 

I’olal  Cnrienl  l.iahilil ies  . 

CAIM  l  AL  LI ABH  I  riES: 

Bonds  A:  .Serial  Notes: 

Bronipton  Pulp  A  Paper  Co..  Ltd. 

.Six  Per  Cenl  I'irsi  Mortgage  Sinking  limd 
Bonds.  Due  1927;  - 

Aiithori/.ed  .  $1,000,000.00 

Kedecnird  .  .890,000.00 

.Six  Per  (,enl  First  Con,solidaled  Mortgage 
.Sinking  I'lind  Bonds.  Due  I9$.8;  - 

Unissued  .$294,000.00 

In  escrow  t(i  proxide 
lor  1st  Mortgage 
()',  Bonds  due  1927  104,000.00 
Held  l>\  l.roxoion 

Paper  Co.  Ine.  I$$,000.00 

Redeemed  6.88.000.00  1.189.000.00 

.Six  Per  Cent  Ceneral  Mortgage  .Sinking  F'und 
Bonds  Due  I9$9:  — 

Authorized  .  1.000,000.00 

Redeemed  .  (d. 800. 00 

Convertible  Kiglit  Per  Cent  Alortgage  .Sinking 
Fund  Bonds,  Due  1941: 

Authorized  .  $$.000,000.00 

Issued  . 


$  .8,221.6.81  ..8$ 


1 8. 070. ‘1.82. $0 
.82$. 292.60.$. 8$ 


$1,, 870. 090. 00 
.880, 1.86., 84 
607..877..82 


*  $..$99,$')2.70 


2,000.009.00 


,$11,000.00 


Issued  . .  1.7.80.000.00 

(iroveton  Paper  Co.  Inc.  $.(>0$, 200. 00 

.'“'ix  Per  Cent  First  Mortgage  (»old  Bonds, 
i  Due  I9.$.8  1.230.000.00 

I  .Serial  Land  Purcliase  Notes  Alaturing  $.80.- 

000.00  Annualh .  $00,000.00 

I  RF'SFKA  F;S: 

Depieciation  .  2,0.8$,  1.88.6.8 

i  Bad  Dehls  .84.821.80 

iC  API’l  AI  .sroCK:  -  - 

Brt'inpion  Pulp  &  I’aper  Co.  I.td. 

Preferred;  Autliori/.ed  and  issued  20,009 
I  Eight  Per  Cent  Cumulative  Preferred 

!  Shares  of  $100.  each  full',  paid  2.000,000.00 

Common:  Authorized  il0.00<)  .Sliares  no 
par  value:  Isssued  and  fully  pai'J,  110,000 
shares  no  par  value  7.000.000.00 

Claremont  Paper  Co.  Inc. 

Preferred  Authorized  ".cid  issued.  2, .800  shares 
of  $100.00  each  2.80,000.00 

SURI’LUS: 

As  on  December  $lst,  1921  .  2.,82Lt)90..s.-« 

•Add  earnings  for  year  .  1.60/, 212. 64 


.8. 1.8$, 200. 00 


2, 107,980. .84 


9.2:80.000.00 


Deduct: 

Depreciation  . 

Bond  Interest 

Claremont  Paper  Co.  Inc.  I’rc- 
ferreJ  Stock  Itividend 


4. 128,90$.  1 9 


.$;»(», 8.8'), 27 
.$62,78.$..'$ 


$..$82.0.$0.,89 
$2$. 292. 60$. 8$ 


|'I(I||  .X  r;l|«<T  <  ' 


Grots  Income .  $.8,579,4$! 

Operating  Expenses  (including  Maintenance  and  I  axes) .  $,906,765 


Net  Intome . 

Annual  Interest  on  Mortgage  Debt  (including  tliis  issue) . 


$1,672,666 


1922 

$5,517,078 

3,866.$9« 

$1,650,688 

64.$,02S 


Net  Income  over  TWO  AND  ONE-H.ALF  TIMES  total  interest  charges,  including  interest  on  thl.x  new 
issue  of  bonds.  'Ihe  present  financing  will  not  increase  the  Company's  interest  charges. 

Net  earnings  from  the  electric  light  and  power  and  gas  utilities  atone  amount  to  $8l$,908  and  ars 
equivalent  to  ONE  AND  ONF.-QUARTER  TIMES  total  interest  charges,  which  ratio  will  materially 
increase  in  the  future  due  to  tlie  large  amount  of  electric  power  available  from  the  new  Hydro  Electric 
Power  Plant  of  its  subsidiary,  the  Manitoba  Power  Co.  Limited. 

FRANCHISE.S:  In  the  opinion  of  Company’s  counsel  the  street  railwav,  electric  and  gas  utilities  ars 
operated  in  the  City  of  AVinnipeg  under  perpetual  franchises,  the  City 'having  the  right  in  1927  and 
at  the  expiration  of  each  five  years  thereafter  to  purchase  the  railway  and  alt  the  real  and  personal 
property  in  connection  with  the  working  thereof  upon  payment  of  the  full  value  of  same,  to  be  deter¬ 
mined  by  arbitration. 

The  Manitoba  Public  Utilities  Commission  in  1920  valued  the  property  of  the  Company  devoted  to  trans¬ 
portation,  for  rate  making  purposes,  at  an  amount  practicallv  equivalent  to  all  outstanding  First 
Mortgage  Bonds,  Refunding  Bonds  and  Debenture  .Stock  in  the"  hands  of  the  public. 

details  in  connection  with  this  issue  will  be  approved  by  Messrs.  Simpson,  Thachcr  &  Bartlett,  New  York,  and 
Blske  Lash,  Anglin  *  Cassels,  Toronto. 

Price  9.5  and  Interest  to  yield  about  GV^Ct 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 


!  Coiiliiigcnt  l,iahiliti".‘s:  - 

I  Trade  Paper  I’lidcr  Discouii  t  1$$, ‘190.1/ 

I  Icoc  i  l(.|)lc)l  (lie  . . .  ar.d  ...i),  lie.'-  '(f  t'ic  tio.ciD'otl  l"()l|(  -t  I’iUX")-  <" 

ii(()l  i(s  A,.f,.'t:(1  f-d  (  ..iii).:)(il«'-.  I‘)»)’  (l*e  (cor  (■i(di)i:;  I ((■(■.•(itiM'C  ..I-t.  I.’,.. 

I  l):t«c  i.li):(iMrd  :tll  (Ilf  inlcnoill )(•()  aed  (-.idadMlio))'  "'licll  •  leu '■  (■'"|l"r'  'l  (V| 
ii)>  ((|iit))..;).  (hi-  I'.'iliincf'  (-  i(p  -<*  (»-  («'  c'llil**!  :i  true  add  coii'  *  V'.V  ,,7 

Hip  Htali*  *»f  iltp  l«Mupiin>*s  iiti'airw  anti  llu’  atfai’*-  •*!  it**  <  oin.HtnM  ****  *^, 

Hit:  lo  Hu*  Im‘*1  oT  iit>  inforiiiatioii  aiul  ^A^  *»>  tin-  (*r'  "  '  '  **  * 

\|(|d„i,)l  <d(  Id  lialf  df  111.-  Il.iaid.  ' , 

II.  W.  l.i.v(:dc.  .1.  A,  ItOlllWI  I.I..  IXred.d 

REPORT  OF  THE  DIRECTORS  j'O  THE  SIJ \RFHOI,DERS 

'limircal.  I •<-P,r()(irj  I.Mli,  I!)"."::. 

. . .  lliiectoi  N  -.((1(111(1  licrewifh  tlie  (  «ii»M>liil)»le(l  lle|*orl 

(  ...n,.ai..'.  lourllTr  with  15, (la...-.-  Sh-  el.  .•►  ai  ll.c  "UM  da.'  .»  '‘r.'’'’""’’’''’,.  ’ 
I'lii.N  Malodieiit  ))icl,i<lo<.  Ilie  „|,,-ratio,iN  «1  the  llrocinlaii  t  d  )•  A 
(  o.  I.i,„il,-(1  l„r  a  i.criod  II  inoiiH,'.  the  (.ro'Olot,  I'aS.ot  (a.  Ine.  f«r  I. 

nuMitliN.  iiiHl  the  <  ijirnnrml  t  c.  Inc.  f»»r  t-  m4»n1ls>. 

rhe*  I  iiiHn4*i:il  Matcincnl  lor  ^ J * 

l.rn.rs  and  laxe-.  nf  .'J  1 .607."^  I  "a.(i  (.  iron  which  ame.inl  i.  (Ic.Uiefcll  IJr|.r. - 
eialinn.  S;:,i«.r.s!>."a7 :  llond  li(ler,  -(.  <  lamdonl  y 'erred  •.K'i  lv 

nil  islrtisl.  !»:i7.rs<ML<tH:  Irnviiii^  :i  li:ilan«r  ol  I  tarrii'il  tu  I” 


.5  .  I oue I lirr 
6  MiiUMltuti 

il«*d  l'<ir  :t 
iiiHl  the  i 


■  tihniil  lH‘rf*$3ifh  fho  i 
iilli  IHihiiMC 

llio  4»|M»rHtioi 

'rioil  I  I  inoiiHis.  t* 
rrtiirkiil  t  c.  Inc 


rhe*  I  iiiHn4*i:il  Matcincnl  I'or 
priiw«*N  «»I’  S  I  I -•<»  L  I  ror'i  liHd* 

4  iiifion.  s.’RRi.rsVLUT;  iion<i  ^  < 

nil  itloiiil.  si7.rs<NL<tH:  Iraviii;;  :i  IihIjiimc  oI’ 

«TU4lil  48f  !*r4*f»f  11134^  ^  O  CfSt!  f  1 1  . 

'.t  title  Ihe  lir'.l  Ijal)’  ol"  the  |.eli,i,l  e,..err,l  I,.' 
an. (hint;  l»i'«  -a  I  iMa.Inr  j .  enndiHnii'  ('(.Tloi  |!:e  laller  half  sle.idil,'  Im- 
|,r«\e,l  -o  that  Ihe  u,i1I<m.8  lor  (he  pre-enl  .war  i-  now  mo'l  iironicinK. 

'  \o.>r(om, . .  relired  dorlnt  (he  |.a-(  ear  .s (  7.""..(K)().<M.  o I  .(s  | 

$4>ur  |»r4»|iorlIC'^  Ii:iv4'  lircu  *•»  Iir9.t  4’tt»^s  uoiuli I J4>ii,  aii4j  iii\in 

toricd  laUen  u(  |.riee»  IhIow  Ihe  i,re-enl  niarkel.  ...  vac  „  ,«l  whore 

\l  i(«  iiiee|>lioii  .n.ur  (  oiliparo  had  I  (•.eil  A*'-!*  ”  V  ^ ’«?!.■  mm  ((IMn^Il- 
as  (he  urexeot  llalaiiee  Mierl  shows  t  ixed  Assets  :il  o»,r  .>»  Is.lMm.lllHI.I,  l. 
s'lowiniL  in  increase  of  n'cr  s5:l.(mi).(l(M».(m  in  i  ixeii  Assets:  ojtainst  IIkh  In 
II, Id  Fixed  l.laldlilies  ineliidini:  SU. 0(Kt.<l<)0.( «  Preferred  *loek  iinioiinled  lo 

V'^liMVim  (in.l  Voi.r  I.ieseni  Italanee  sheet  shows  I  ix . .  ineln.l- 

'ii’,’':l*.7:;.U.A().mMM;()  Prelerred  Unek  at  S7.  lim.lMid.dd:  show  ioK  an  iiierense  ol 


S!"'s71>  Odd  1)0  "I'here  is  therefore  an  inerense  in  l-'ixed  Assets  o'er  rixen 
LinhiUlies  III  the  I, resent  lime  of  oier  S5.a.VM» o.Cd;  and  we  maj  stale  that 
nor  Asst'ts  are  eniiseri  iiti' el?  'allied.  ...  , 

Aotir  Hoard  of  Itireelors  wislies  to  express  i(s  sineere  appreelal ion  uf  the 
manner  in  whieli  the  staff  and  entire  nruaiiization  ol  the  <  oin;>an.,  hair  per- 
formed  Ihelr  diilieK. 

StiUmiltcMl  oil  liehnlf  4»f  tli4»  nircrIorH. 


;iT9prr4‘inl ion  of  Hx' 


li  l*rr%i<Jen(. 


MONTREAL 


HAMILTON 


TORONTO 


WINNIPEG 


LONDON,  ONT. 


The  statements  in  this  advertisement  are  not  giiarantt'ed,  but  are  babcd  on  information  which  we  believe  reliable  and  on  whic’n 
we  acted  in  purchasing  these  securities. 


,  rnion  Ti*iis^(V>mpany 

I  TRUSTEES.  EXECUTORS 

•P  ,  Interest  on  Deposits 
wi.NNirK:  TORONTO  i.onddn.  r-f. 

The  Kiii:inci2:l  Times  rcacltvs  a 
.  ('Ia.«.s  of  people  who  are  interested 
land  able  to  buy  icirstuicnt  stfciiri- 
ties. 
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The  Bat]iiir8t  ( o.,  Liiiiiteil 

O'-'r  First  >lortK;»tfr 
Fon> rriibh'  SinKiiift  F'lnnl  <ioM  Homl*' 

pitr  .InjiA  1.  |f>4.1  m  I  Hnfirfj)  or  I  . 


•f  a  •.■oinpau>  Ai./r^n 

f>*  ?prui.e  I'inil*«r.  .«’>inh  < 

a  firfJt  moftsap"  r*n  tlip  Cornpa*: 

‘abiA  of  vtiirh  I*  T'loro  ii'in  liri*: 


Til*  c'bhgatlc!; 
th<»  jnan'ifn*  f'ji 
Th#  bunri?  ar«> 
plants.  »h<“  n‘'f 
of  bon'is  <**i»“»anflipc. 

Th*y  ;jr'  *onvprtiMf'  into  rortmon  stooK.  u* -nc  tlirjv.  t 

tfm  of  a  .•**ropR  !n\<«niiopi  PifM  il»r  ff  sharing  i 

pany  s  future  surcos*. 

rp'lmafnd  nr*  farn’rc“  at  thn  ra’A  ot  *  I  ;-**r  nnnnrn 

tirr*?«  bond  intAr^pt  rATutrftn'n^^- 

I'nr  niid  .ncnif^l  iiifrn («»  jicH 

r\.ll  particulars  f:om 

HANSON  BROS 

160SiJames  St 

MONTREAL 


p  prop«r»tc«  ; 

I  he  a*n'- 


fornl'lna 
llv‘  rom 


HINTS  TO  INVESTORS 


Z/fVESTHENT 

SBCPHITIES 


G5  Sf»i*ks  5t 

OTTAWA 


We  Offer 

DOMINION 

STORES.  LTD. 

f  umulntUo  f  ill***  *‘4’* 
rrrfAifpd  Mwrop 
Pi  lor:  ptO.Oft.  Cairylna  a 
Honn-  of  Comiron 

This  foniparr'  i?  fho  iargpat 
rolfti;  •li.'»trll'»itor  of  groepriAH 
m  Canada,  r.ppraHTiC  190  ptorAf. 
F’anp  ruH  for  o-  ^r  •'/»  ro’-  stcrop 
Iti 

bales  in  19?:*  inrrpn*ert  fAer  4T 
l-rr  fvni  .  and  oarringp  caat  7'^ 


I ’it idrnd.**  paid  lAgulatly  om 
prrfriTPd  Plans,  and  ron:mon 
non.  patinj;  pei  '^ar 

Chain  '<tor.*p  have  proven  an 
«■  xcppf  lonalb  profltablo  Intent 
r.ioi^t.  nr,d  rreom- 

Toend  aArtiritioa- 

A  pp<>’tal  cir-ular  we  havo  pra 
\TiU  be  mailed  upon  re¬ 
guest. 


HousserWooo&cq 

INV'ESrVJENT  a^NKERS 

1011  King  St-  e  -TDronto 


MnssiN';  M ixi-r.s -no:'TTNiu\  i 
n:uN  :i '  ; 

I  llnii),  of  pm  I  JinxiVfJ  fl:r  /o//0l/ llljr  . 

xpr  iiriho^  \  ipi^shw  JJii^rs.  I.  iinifcd  at 
t.rt,,.  Ifo  inr, Ion  Jrnn  I'rcfrin-r/  nt  72.  , 
ha  nomiifion  fron  xo  ton}  i 

ill  i  ioir  of  It  hi'iiiif  a  7  prr  i  ''lit.  .if opt  7  ' 
11(11'$  th‘-  Tt.  iiloi't  Co.  r/iiarmilf'r  m  ' 
tlllil  Iraij  (Ts  d.irittriirf  $  -  —  i  iai'tu  UK  ' 

Answrr:  —  Xipissinc  Aliiie.s  is  one  | 
of  1  he  V,est  of  1  ho  silvei'  n^-opositions.  i 
Jt  is  !lkc■l^■  to  fiive  a  very  nini'h  liftter  I 
.lecount  of  itself  dnririic’  the  next  few 
jenrs,  owinc  to  itie  low,,!'  .  ust  of  j 
operation.  The  ronip.'’tiy  h.is  ore 
Worked  out  that  tull  take  rare  of  its' 
dividend  requirements  and  people  Mho 
are  close  to  the  company  Ihmk  there, 
is  al.so  0  rhunce  for  an  iiicren.se  jn  ' 
dlMdend  .just  as  soon  as  the  silver 
I  m.TrKet  adinsts  Itself  on  a  more  tavor-  ' 
lilile  ha.'is.  The  property  is  one  of  the  I 
]  I'esr  in  the  .x  hol,'  silver  dlstrn  t.  The  i 
i  n.ar  value  is  ^.S  .ui,l  with  dix  id'uei.s  .m  j 
I  I'e  per  cent,  ttie  yio)d.  at  ,  uvent  ^^^•els  | 

j  of  around  $1.2^.  is  around  10  per  cent..  ■ 
v,]thoiit  t'l.kinc  into  eensidf  i at.ion  ' 


IXJ.MIMOV  STORE?..  l.T.MTTElf 
M  hq,f  do  j/oii  fhlnji  of  tho  nrir  otterivff 
(ifrioimmoii  LnmU'd  -  fooA-',  | 

attro!  ffvr  frj  m/-  M  nnJd  anprrruj.fr  I  tirn» 

your  ophnor  -  r.  I..  I  Prdiord,  Vi't'  ,  infW-m-.fioti  r^fenine  to  Domuiion 
Anp\fr‘r:  —  rkHiiniion  Store?.  Liml-  j 
tod.  had  a  pood  rfh-ord  and  iN>pre-  t 


Your  British 
Columbia  Investments 

luTt'stmPnlti  ill  Hrilisb  Coliim- 
biii  iire  in  no  wijo  dlftVreni 
from  thotso  in  the  Last,  The 
same  niles  apply.  Mist.ihes 
hay*'  heen  made  h>  plai'iiiK 
funds  here  in  the  spirii  of  a 
“nanihle**  rather  than  upon  (he 
hasts  of  sound  coDservatiTe  in- 
yestnient. 

Our  seryiee  in  tlie  tiitest- 
ors  interest  Is  maintain¬ 
ed  upon  the  prineiple  ni 
safety  and  eoiiseriatiye 
jiroifres.s.  i 

PEMBERTON  &  SON 

finoncfal  ijicnt*. 
racific  Batlding.  Vanoourcr,  B.C. 

Agents  for 

ood.  (rtintly  &  ('o. 

TnroDto.  Montrpsl.  yrinBIpfe, 
.New.  yerk,  f  niiflon. 


sen'.s  an  i  ie.s  )n  nierrhandisiiiK  m  hirh 
is  heeoinuip  tip  r'  a.sinclv  populsr 
Some,  rrlkible  houses  have  invest licated 
the  propositi.., n  a.nd  they-  think  it  ha.s 
pood  pos.sihil.it Irs  of  f,TOMih.  The  eon. 
eern  hsn  been  ■well  manaei’d  a.rpl  on 
this  aeeonnl  should  have  attractive 
p.)ssibtlii.ie.3  from  the  .st.sn.lpoint  of 
invesiment.  as  well  as  speculation  in 
the  Junior  .seeunties. 


pref°rrr,l  is  covered  very  fully 
rer,ly  els*  v.'tp're  ,,n  tilts  p,S£;e. 


iHjyf  rip'N  wi I  .sti:t;i,  .\N'y  fXAi 
'■''Al,  I'RRbllKRF.li 
\K'h.0t  is  ynin-  riri  siiiKit  opinion  ot 
riominioii  lion  nnd  xitcfl'  ,  prr  rmit. 
profrrrrd,  and  nj  ito  "  t  Iniinnioii  f'oe/'' 
7  por  rriit  prifrrn'd.  not  u  .ornmor 
firxt-rta.'is  ii'l'rs'iiiriil  f  I  fi.-j.i  i  th.oiKili.t 


.insurrs  to  itiqttirirs  urn  batrii 
upon  in  formation  which  THE  t-'tS- 
ASCl.ilj  Tlitl'.ti  In'litvcs  reliable, 
fair  and  unprejudiced,  but  bcyniid 
the  ,e.rerci,se  of  earc  in  seciinnp 
such  information  IHEFiyfAycIdJi 
TT.MEP  assumes  no  i  p.sponsibility. 

liujiiiries  must  bear  the  si.o’iafi.'r.i 
and  address  of  the  writer  in  order 
to  reeeire  altcntlon.  Ansicers 
thought  to  be  of  public  interest  leill 
be  published.  If  an  answer  is  not  ot 
general  interrst  it  will  be  mailr-i 
prodded  stamped  self-addressed  en¬ 
velope  Is  enclosed. 

tun  ing  "a  Hie  large  number  of  i't- 
qulries  received  and  the  time  re¬ 
quired  to  secure  the  information  (n 
connection  ivith  a  great  many  of 
them,  it  is  impossible  to  get  all  re¬ 
plies  ill  during  the  terrfc  in  which 
they  are  received. 

.■Ml  inquiries  are  handUd  -as  ex- 
pcdi‘iou.slsj  as  possible  and  if  your 
answer  Is  not  published  in  an  early 
I'si.e  we  would  suggest  -your  keep¬ 
ing  in  touch  with  the  page  iti  ordor 
to  find  the  reply  to  your  qus  ry 
when  f'  appears. 


of  purrha.S’n,' 
s.  "  wr.ti.  H  f'lr 
then  i.«  inor.- 
safe-payii-o  I-, 


some  of  the  ohove 
(live  fin-e.  biif  beliere 
.speeiila'inn  in  it  tiuiii 
rtfmei’t.  —  j,  ifonf- 


STAMt.XRIi  I  ill,  OK  N.,I 
/  think  of  purchasing  the  fotlnwina 
.srevritlrs)  Ptanditrif  Oil  of  \e.ic  .ferseii’  Answer  fiounnion  fron  and  ?teel 

coimnon  n*  market  n  imt  di  ridcnd  j  preferred  .ttI  I  .ominion  .‘’oal  pr.  ferred 
does  this  payi'  Please  ott-e  me  t/our  i  hs'e  lie.n  'Pipiovinp  rereniiy  The 
opinion  rrijardino  same — J.E\  ftf,Que-l  Price  m  nhu-i,  thev-  h.ive  he.p  seltmc 
fiec.  I  iPdIcatr  .!,,o*  they  are  not  r<gard.',i 

Answer_standard  Oil  of  .Vew  Jei-- ■’’’''r'n*;  ''pesmi-s  ns  peniune  first  .-laas 
sey  pays  a  regular  dtvideni  of  lO  per'  iuve,stm,nls  Tins  has  Inen  ,)ue  parf- 
ee.nt.,  on  a  par  value  of  J'.'.t  The;''’  "'e  penerai  vinnt  of  ronfidenee 

stoek  i.s  at  present  se.lliiip  around  42,  '  ’^''re  lens  heeu  )„  the  Rriti.sh  Empire 
riving  a  i-feM  of  atanit  111.  pe:  cent  j p,"0p,,,sit>on  and  .also  poa.sihlc-  to 
in  addition  to  the  regular  dividend,  j ''™rlitions  which  have 
the  .  onipany  from  time  to  t,mc  .jig.  ,  I'rovailed  m  the  .steel  indu.strj  during 


po8««  of  lt.8  profits  In  tb.-  form  of  a 
iTonus  to  shareholders.  ItecenMy  a 
stock  divPlend  of  40e  per  cent,  yeas 
paid 


the  past  feu  years,  X  great  many 
of  tho  old  holders  of  noiplniiw  Iron 
and  Sfe-.  l  and  Itomiuion  Coal  preferred 
have  been  selling  out.  rather  than  stay 
riih  the  newer  undertaking  and  this 
development  has  kMissiWy  he.ii  one  of 
the  tnajn  reasons  why  th.-  secuntics 
have  sold  P,  s,i  low  a  levol.  I’.tr  a 


CORPORATE  AC-TTVTTIKle: 

.'t*  a  constant  reader  of  The  I'lnon- 
cial  Times,  I  bea  to  ajck  you  ihr  fol- 
lairing  questions  regarding  the  modus 
upernndi  of  a  (iompany. 

First — "n’het  is  meant  hy  underu'rit- 
iiig  the  honds  or  stock  of  a  eompany? 

Second— In  whose  hands  docs  the 
control  of  a  rompary  rest,  -ir  those 
who  own  a  inajnrihj  of  thr  pteferred 
stuck,  or  those  who  own  a  majority  o' 

Oie  common  .stork,  or  both  combined 

Third- -H  a  company  is  formed  tettkj  have  done 
ail  outh/yrrjed  capital,  say.  tor  flo  soke  to  the  niarl-.  u  po.siUoi,  <,r  l.he.v'  is.sueg  j 
o’  argument,  of  $10. (.oo,  all  ot  v  hich  is  j  Xs  a  reriilt  ihe.-e  fas  li.-on  a  Nul"T.m- 
fiitly  svlirsribrd.  nnd  the  dlreefars  tfe.  lial  f,,han,'e  in  them 

ride  they  nerd  »  ore  ra.fniol.  rould  they  Ever  sin,’.‘  Us  Pu  ni.itior  t  h*'  RrPIsh  | 
issue  for  sale  anothei  thwi.sand  or  S9jl''u'pu'e  ?t.'el  i 'orpoi  ot  ion  uouM  sc,ni  : 


ifripo;  sihle  for  nnybixi.v  t.,  'Ictenmne 
"hat  IS  going  (,i  liai>j>eii,  eith-r  "Ith 
tlieji  eiiiifii.y  or  with  their  bonds. 
The  h,  r'  [ie,,|ile  m  the  woiM  h.'ve 
loun,l  It  ad''.Tut ■ige,',us  to  keep  away 
from  ani  of  the  lejoiesand  ihat  thonld 
1"'  of  .some  h<  nef!t  frorfi  the  standpoint 
of  gnidanee  Th,‘r,'  Is  nothing  to  go 
on  to  mdie.ate  jf  thi-y  nro  ultiniately 
.going  to  he  worth  any  tiling  or  not 
XX'e  presume  yoiii  enquiry  ngiirding 
Maritime  T.  i,grai,ii  and  Telephone 
< 'o.  T'efers  i"  the  eorpTnoii  stioek,  Tliis 
should  proa,'  an  ntir.ietive  investmerjl. 
The  par  \altie  of  the  stock  t.s  $100  and 
1*  t.s  paying  .a  .Ji\  id. ml  of  6  per  cent  , 
so  that  around  current  quotations  of 
ft  1.0  gf  It  \  ie|,|.s  al'Otil  7  35  per  .'ent. 
The  Hell  Tclcph.  ne  I'o.  has  a  siil.stan- 
tial  hoi, imp  in  the  e(>mpanv  and  it  is 
believed  .1  has  go,i,l  opportunities  for 
consi.lerabln  e.\pansion  of  business. 
It  lias  lieen  I, ought  hy  people  "ho 
h.ave  put  it  awav  with  a  view  of 
sharing  m  the  gi'owth  and  expansion 
the  comptui.v  sh,inld  enjoy, 

T'  R  RrHRKIl— I'ENVERREE 
ivirPKR 

/Is  a  leader  of  our  paper  would  JiHa 
your  ridiiee  on  the  folloiring  securi¬ 
ties:  I  am  carrying  through  <i  broker-  . 


(cult  to  yvork  out  yet.  as  the  company 
I  must  l.e  still  considered  in  the  dec  elop 
■  mciit  stage  ami  its  real  eaniing  iM'iwbr 
•  has  not  been  c.sfablishe,l  This  is  .Ine 
[  to  the  fact  that  it,  ha.s  been  a'Iding 
stores  to  its  chain  and  as  yet  the 
company  has  not  had  the  fni)  benefit 
!  of  the  earnings  of  all  its  Ic-ations.  ,\a 
I  stated  a.W,\  o,  some  of  th,,  liiterest.s 
,  who  are  \  er.c  largely  .  oneerned  finaii- 
1  ci.aJl.v  are  doing  everything  possible 
1  to  pnt  the  company  on  a  sound  basis. 

'  XX  liether  this  o,a.ii  be  done  without 
I  offecting  some  reorganization  of  capl- 
I  tal  or  not  is  s,imething  nobody  can 
i  detcrinino  nt  the  niomeiit. 

(  .\s  regards  fliirant  Motor.s  of  Can- 

!  ada.  would  point  out  that  as  yet  there 
;  has  been  no  fjnan,  lal  statement  i.ssnod 
I  which  wouM  .'liable  anyone  t,>  form 
j  an  iiloa  of  Jnsl  what  progress  is  being 
I  ma,io.  The  e,>riip,in\  .  aeconiitig  io 
;  reports  made  from  time  to  time,  h.as 
j  made  a  y  ery  good  showing  from  1h  ' 
.standpoint  of  production  frnni  it.s 
plants  in  C.enada  and  would  .seoni  t,' 
hayo  a.  good  market  throughout  the 
1  lomtnion  for  Its  varioii.s  tn.viels  of 
cars,  .lust  how  much  money  can  lie 
made,  howeyer,  c.nnnot  be  guessed  .at 
until  the  eompany  l.ssnes  Us  state- 
rnenl,  .showing  yvh.at  prop,yrtioii  of 
j  profits  It  has  been  able  i,,  make,  on 
!  the  cars  that  h.ave  been  tui  ne'l  out. 
i  This  report  should  he  mailable  in  the 
near  fnttire  and  it  yy1ll  then  be  possi¬ 
ble  to  pef  a  better  ide.s  as  to  the 
gener,al  outJook  f,ir  the  stock. 


other  bondholders  are  grea.tly  itid.rrest- 
—  If.,  fit.  .John,  ^.lt 

Ansiver— The  indenture  of  the  mort¬ 
gage  securing  the  issue  of  .Mexican  Pe. 
troleum  S  per  cent.  ,'onverilh1e  hon,is  ■ 
contains  proy  Islons  lhaf  rediiee  the! 
price,  of  Pan  Petroleum  "IT’  stock  a  I  ! 
yrlilch  these  bonds  m.sy  be  converted. 
Till'  stock  dlviden,!  <if  2.',  per  cent,  re¬ 
duced  this  price  from  iOO  1»  8S  1 73. 
and  the  formula  itse.l  i.s  .as  follows: 
Oulstaniling  slock  .May  1,  1322,  1.40,3,- 
52P  shares  at  $100.  gH0,;;,',r,a(i(i;  stock 
dividend,  de, 'lured  in  (k  toher,  1322,  re¬ 
quire,!  is.suam  e  of  s,;3  slin.re.s  of  $5o 
par,  loialling  $2I.74:i.i;,,i.  'I'he  total 
v.alue  of  the  1.SoS.332  ('iitstanding  old  j 
and  new  sliari'.s  is  $  1 02,n!n;.n,',ii,  ,,,■  $s,3.- 
I'  l  a  civile,  V.lc.  h  is  ll’.-  nrlcc.-il  which 
M.'Nican  1  k  l 'uni  bonds  are  conv.'i'- 
id,l,'  iti!,t  I'.in  Am, 'll, -ail  '  B’’  slock. 
The  ,',,inp,iny  inis  not  announced  what 
tlie  ,  ■'nversu'ii  priee  yyill  he  afier  pay¬ 
ment  of  the  sfu'cml  stoek  dividon,!  of 
20  pec  cent,  but  It  "ill  probably  be 
l,etw,'rn  SO  and  .si.  Yoiir  I'alenlatlon 
Is  evidently  ba.se,i  on  $100  as  the  yalne 
of  the  new  issue  of  .stock  Instead  of  $50. 
its  liar  yalne. 


INVESTMENT 

STRENGTH 

Investment  strengtiy  and 
.a  yvide  opportunity  for 
selection  characterizes  our 
list  of  January  offerings. 

The  bonds  listed  will 
meet  each  individual  invest¬ 
ment  requirement. 

tVrite  for  particulars. 

TIIF. 

National  City  Company 

LTMITED 


10  Kins  St.  K, 
n'onuito 
T«>l.  Muilt  M2n 


r  1  \ottP  Dnnic  . 
Montreal 
IVI.  Main  (^49 


lonp  t.imr  ttioy  w^po  fyollinp:  al  T'O  nharcji  nf  j  nifrtf 

^Nhfch  ^ho^vfH  a  irtum  of  10  per  ront  i  h'fthht  r  for  whUh  1  fro»»r  90  fo 

rn  tlie  esi rn< iit .  T^liiph,  of  rtvirst',  j  ^lo  atitf  Cctpprr,  ivhu'h  t'fxst 

looKud  proltv  luj^h  for  prefoTTfv]  Is^iu-h  f  mr,  pn  sh-nrr.  Uavfi  hr 


TN'hich  forriKTJy  h^l'i  tho  Rrtnndinp  <‘n- | 
jovc'fj  by  r>ornlul(>n  Iron  find  r>oirnnion 
I 'oaJ  preferiY’d  tio»v*\  or. 

infrroRt*?  itT  fbeiompniiy  sof-m 
broil  n-orlxlrv-;  out  tholr  N-nrUin-^  pro-; 
positions  ftnri  mho  of  thr  fbinjrp  tho\  ! 

I  p;vo  moro  nll'T.tjfip  ^ 


of  ^ow‘|y^or 

yourih  fhr  ni'^  trnn'  rt  nf  tt 

rofU'^'tn  I'j  inr  orporaP*.  | 

or'i  <<»  so  ^ohyfj  dovofr  /o  som\c  of  ///.*•! 
mlntyr  t/  or7,rr,f  tfcrrrio  n  fr?r  sh^trz  u  of\ 
sMr'L.  f’T  nrd’'^'  to  wi'ipr-  ihr,,]  o/ot.  l 

nitfrr^t  }«  ih'~yr  rrsprr  jiiir'.. 

t.tir  r>f  n.i%hri]  fn  .S'  •  >  t 

hU  t  ^7'jtlOrts  yt  t-fh  fh*  rn),'t;>'.mv.  *v»T/yo'  h-  j 

,«r7/  hik  f  f'rti*]! /I  In  trlnjniio-i 

'O  pi*'0y'‘d.  ii'ould  hr  <.*0M  | 

prjfr.l  /o  SrJI  /k'H,  fry  n  V  I  r  f  If  ti  *7 

\'tni):ho^(i'‘y  of  ihr  ,v7J.7  •  nin  pn  It 

'to*.  'Fro  I'.r.iflti  ^tn,  }  }r  rfitii.otrrf  O?  1 
I  Sff*  F  I'l  11  7;/  Uioi  h,  ifni/l.il  hr  f  '1 

j  t  q'fUy  tn  .nrll  **i  >1  i. /jo'.frr  fn 
\f30 

n  mo 


tf*  bfivr  tlonr  p 
i-K»ndpront  of  rarnjOK?. 
wbni  frin.'OrjrT.ntjnrt 
4'nncMioiis  uliirb  h.-jN* 


^  rll  fntni  thr* 
mot  r  OFT“*^'Jall  V 
jr*\rn  if>  t  hr$ 
p!  r\  nil‘  '1  If 


B.rr  your  MotUb  youf 

fnnRul*  ti*  rofcordinip 

r*n  nn  r-trh««ice 

Nntioiiftl  Soriirftjp.s  (  Arporfltioii 
.tomr*  St  ,  ^tontreeP 


PhritiM  .iJs'*  l>‘-  b<»rti4'  in  ftiifi‘1  1h,i*  t]i^ 
in.ina^r’-nirxitt  mu.st  rp>  r>-A-\ib!nf:  pc.-i 
jaiMr  fn  mrtl n t ;> i  17  fb<b  tj'7-ttp  iif|«  4ip  j,]] 
It!,  p-rfr’;r*l  ’npij<S.  1  hts  p: 

Ihtdp  i^bi-'h  dif-T  ilir  .ir/iH 

*>'■  ;i  '’r.niT’fl’i’,  fp'i  '-JialAlf  it  to  do 
r*n>  rT.n’i'.nr  *f  m.jv  on  . 

Irtfyi'w  wljifb  n»;4\  iifii  pvr.A  o  too  tsxpr'n. 

f-iNO  f(i  Ih«.  <  OTiippiis  Wt*  h  thr*  pro- 
errv-t  Mbicll  h,T,  b<  r.71  Tna*Ir  W'ttlllii 
MimU  llif-  P'lr*  h;7vr  *>'’  th-:,*' 

nro’.r  i.rtpfi'.ibU'  i  mnpf 

,  .'I  ♦vrtTl  tt  .  .f  otimv  r  with 

v-ouhl  this  bnt  lh,s  bo  n!Io 

who  houal  t  .,10,1  „I  Hie  com  .  ^  ,y..  ^ 

nf  h(K  Of*  -1  p'y-'l  rfhnnl  f 


W'f 


I  for  bv 
*■  ir-'hn  to 

r<-  tS';i|r-.« 
Fit)  thio 
r  ptjr. 
inrn 


McOonaiili  Somers  S  Co. 

(.qy*runien(  oml 
lluuicipiil  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

('spsHa 


w-mjlU  b.ef,  fe.  Tpee 

riith- -r.H!  preirrree  ,lnrk  nneumu  I  „.il  ,jc,  around  S  ,  'o  qr,  , 

hitire  h,  Isfii'd  Io  pay  mnrr  than  7  r"'  laorn'm*  it  chonbj  1.r  .a ,,  ,ai ) ,  n.v  ' 
dllidends-  Irheoe,  l,eeq,,,r  ,  o, ,  (.rl'.,  | 

Fl.r'h  iron  d','«  the  ,.,o,  e.rwrel  i  PJ,  ,„,.ne^  aiK)  ti’f  rr  ,  r  ,,1. 

rolirri  tnromr  frny,^  nn  mi>  orpprr\  |  »  r|ian»  **  fnt  ;i  fp  -  .qi.-  r* 

ed  dt>rK  tf  rn1lr,l  /jont  thr  •!«» 

7P|/.  fftkhip  ir  to  'V"f  %_ . . . 

Kii’rrnf*o}i  1h‘^fr  sioi'lv**'S  pLys  fhnr  rlj .  \  •  IN  FIT  .  ;.  Pl.f:  «  f  ’sT 

Vld^^ds.  rot*  dnrift  i*  roUt^i'i  f»*>m  fh*  fF,.  I  H'H'*-,  F'Tf.M'b 

P7’  vrpHts  rr>mm*iy  pyj.kra  r^rih  ■  thr  f  jufj'iirfn  ^  orft)/-rfj 

Oityi  ah't?'''  rjprv.tr^t  .  ymhrpXll  *  ttrr  rrtif  .v^Or/,.  u.'Uf  hr 

V.P  L  ,  ^forftrr'rl  \  pl'-n^rd  to  h-  nt  frnt,i  jf  tJtrrr  iji 

\n.'=fvr“r — Thr.jar  ;}jr-  pjl  S'"n  ibl*'  Onr4-  ;  ep  rh.'.f>1t/tr  ijtf  p  f  rr  of  hif 

tJOHR  tt»  .tn*-wrxr,  [  />r»  fiominmtr  G-nirrv  mrpt  t*f  Catin/i'i 

t'll'ln?  Ihrtn  ‘n  Ipp  rt’vjrp  T^Ol/rrr'tut  oji  f.hj-  d.'7*>  sprrifir^d  ^ 


'firru-  I 

tn/7  thrs^'  f'>y  ,fr>mr  timr  rfful  fhr  fnfr-r-  j 
r%t  cknrorM  hoic  hrrp  rnthrr  Uro\ifA 
bfft  F  (i>ti  f»f  n  poftihou  to  do  so  it  Voh\ 
Ihinl  ihrrr  fv  a  hk'fihood  of! 
thy  If  sr,  ft  rit  I'  .s  hOf  h  hrftfrr  the 

ii’fpry  'it  hrrnvf*3  foo  hrrfi  y  to  rorry. —  | 

/..1/>)'  lyVEdTOn.  rntrnnto.  j 

Xnswer — The  aetion  you  should  l.ake 
will  depend  l.irgely  on  y  ,)ni  fm-'mela’ 
Iinsitjnr,.  The  stlnn*lon  Is  that  yon. 

IiO',*  ,  arrie,)  |hr»e  n,;ehc  lli'oiigli  th-  , 

wor.si  peruMl  of  their  durlire.  bi.tli  of 
them  n,iw  Hvp  sb,iwiTig  a  t"ndpney  to  I 
lininrne  yr;  \  r*  .idlly  and  'vllh  sn.r-| 
Ihing  like  innnial  conditions  in  th.ei 

11.. 'irke|  you  .'■henl,]  see  both  of  them, 
.sppi  er  ale  consiib'i  .'•I'.iy  tp  \  Hlue  ijnr 
ii'i-  ti.e  next  ;,-i'nr,  !ii!,l  innke  up  in  j 
,.il,ilMl  value  inueli  more  then  y  oue  In- 

1. .  liargep, 

■|'ll,  I  rii1,vi  St.slcc  Riibl.o,  gba-k  hnr 
■■  rit|y  bcMi  showing  .'in  tmiiroy  n.d 
Ti  is  I.noyvn  Ihnt  the  eniTU'n 
li.ss  v,,|  \  l.qrg,  Bniirli*  s  ,,r  u,|e  rnb- 
lic-  at  to"  nrlee.g  .anil  this  is  bound  t,, 

1.. .  )i,lp  t,i  now  Hint  the 

o,  'rk,'t  t,"  Ihl.s  niqtennl  I.es  .adyanceu 
1 ,1  \  iai,irili.  If  your  position  woiiM 

cf  '1  vo’i  '-hetiM  d',  heller  ;.,er 
Imps  to  ineiease  vour  hoidiopa  som,  , 
"I'.ai  ,aio,nid  mesep.  |e.. ,  ne  'heten- 


ME.Mi'XN  RET.  CONVERfllON*. 

flack  Ir  1321  I  purchased  $1,000  fif- 
teen-iie  tr  .xlnking  fund  S  per  cent,  eon- 
lertibli  bonis  of  the  .Mr.rlean  Petro¬ 
leum  Com  P-:  I  IK  due  Map  1,  133.'.,  77)/.s 

!  bond  n  ren-.-rtihle  unlit  May  1.  1331. 

I  info  <  la.it  t:  ,  ominoii  stock  nf  tin 
I  Pan-.\meiir  n,  petrnlrum  nnd  Traps 
port  Com  pgr  II  at  $10o  n  sha.rr.  uPh 
provision  for  n  reduclieip  in  the  <  oit. 
S'CTSion  pmer.  suhieef  to  certain  f.rrep- 
tions  it  add ilional  Clast  P  eomnion 
stock  should  hr  i.ttiied  or  sold  nt  pried 
lower  than  $100  ,,  shair  giiice  flii.t 
bond  teas  issued  'wo  .yfocl,  dhldrnd.s 
ha  ve  been  de,  lured  on  the  Pini-.\  nieri 
can  P  stork,  first  toy  j.',  per  cent,  and 
ihe  srrond.  rerennn  i.ssiied  for  20  pel 
cent.,  the  tola!  o’  Ihe.se  dividends  rep 
resenting  o  r,»  per  cent,  niertnse  on  the 
original  number  of  shares  ot  Pan-Am- 
erieam  T?  stock  outstanding  This  should 
outomolieolly.  ar.eordnig  to  the  iertler'.s 
belief,  rrdure  th'  roiiiersion  price  to 
tlS  2-e  dollars  a  share,  but  we  hare 
been  unable  to  seeurr  aim  stnlrmenl 
either  from  the  Me.riran  Pelroli  u  m 
Comimny  nr  our  brol.eis  i.s'  In  the  urn- 
eon  r<‘r'sioii  priei  offer  Ihon  Ibol  lliry 
tire  "fii/uriiig  it  out."  'tin-  wrihr  vould 
hr  pirasrd  indeed  if  i.ioii  inn  fniuii.vfi  j 
ai'tf  definite  iiifoi  mnllon  ns  to  llo  . 
vrif  I  onvrr.sion  i,r.ee.t,  ,is  C  „  mat- 
tti  of  ini  port  on  I  e .  ■ind  no  douhi  many 


WirtDSOR  HOTEL  LTD 


MR, ST 

MOR  rr.AGT. 


e'^% 


fQ  BONDS 


Assets  two  and  a  half  times  bond  issues.  Net 
earnings  over  three  and  a  quarter  times  bond  interest 
requirements 

At  100  and  Accrued  Interest. 

VIFI  D 

6'-‘X' 

J.  M.  ROBINSON  &  SONS  LIMITED 

Fredericton,  Moncton,  St.  John. 


Continental  Bond  Corporation,  Limited 

«.»yprnment,  .yiiiniripHl  nn.)  <  or|i»rii<lnii  llonile — Trirpbonr 
.X.leliililr  3170.  3177. 

120  BAV  g-rni'.E.T 


-  -  T.tmiN  I  o.  <  .4  \  \I, 

*  ol.  .?.  A.  <  urrir.  y,.I-.|...  M<-y  |i:!.'.  \  b-e-'.- f-.i.lenl. 

y\  ,  .  iirrl.*.  S..,,,  Trene. 


XVf  itaii  offer  iiOrarliv*'  houds  to  jield  Iron,  .'I'i’e  to  .S'r. 
lifiiliii's  n|ioii  request. 


Car. 


1p||, 


I  ho 


all,. 

Tin  Tii'iihpioii  c;nvp,  n 
=  s  y  ot  n.-,t  r  nnnelBi,-*!  'fr 
r  (,V>l)g.at ,op  n.-  rerar’I?  Ih’ 
(pvrgrors  Xp3  gonci.it  ni!.',  ,inly  the  I  '  ,'xorfhern  .'  n/'i  <'c.nl.  .'.■to'  k 

p-n'Il  i.''  expert.,,]  that  tI|o  .fov.-i  rnn  lit 
"III  in  th 


XVhw)  a  banking  hou.sc  ,■■■  b’ nkora-'r 
firm  UTTjcryvrltrs  nji  iss'K'  of  bond.'  or 
stoek  tt  agrees  to  piirrbaso  the  i-'V-.jr 
\\1lh  the  tn'ention  of  pn'-sing  i*  on  • 


/  n  If  f-,. 

Xp-w  c"  : 
tn,  ni  has  , 
tnyllcy  or  it 
.  Oinadl.'in  b 

(.otmeon  stork  be.s  voting  pow 

In  many  InBlaiieor  the  preferrer]  gtoi-k- 1  " ftitir-,'  mak 

.at  t  he  .TP  .  I f’’P,’irdlPt'  y\hal  if  eon 
'  sldorn  its  .-.rtu  ial  i,l,Ii£rat :on  'n  1  he 
mattf'r  Tlie  f.-jci,  ih-at  it  b,Ts  pot  l,e,.n 


■n  n  an- 


THE  SMALL  INVESTOR 


ha«  •4}ua1  *'ppo»‘funi» *  with  the  in 
of  pi*’pns  nf  obtaining  a 

|)r4'fb.lbl«»  rrftjrn  w*  hi*  fnop^y  T>>  in- 

in  D>ir  %r«'<mTaln(be 
ftircf*'  nfTP  Inrg^lr  !•♦*- 

til'll*^  tbfrr  arr  f»‘$T  hlffh  read** 
a«»4'Mrbfrfc  frunlab!**  1*1  of  mod^’i - 

ni*pn«. 

Th*'  •«mal!  tie  of  $:»>  Ci  will  pin 
an  4*  f'uniHlatn^  for 

paiahin  .if  ^d  '>f  ^eac*., 

fi'jr  l»®btrnfiijf*-  alofic  nifli  onr  df 
po«if«.  «r^  .fc^ftivrd  by  fb**  f  o^'ror.*'- 
rion'^  A**-«*f«  wbirVi  stno'int  fo 

3ft 

If  I*  3«r^n  «ort|i  rour  fy*  in 

tb"  ni#‘rHs  of  iboa*- 
mnlafbo  Oi’b**nt(irrs.  rb»*.T  aro  a 

parlirularl®  otodium  f<yr 

tb**  invoystrn^nf  i*t  •ntaH  anifttinU  on 
nhich  >0,1  aro  ptepacpd  to  allow  lh»- 
inUri‘**t  to  a<-cuiiiul.itf. 


R  rr-*  alf*'"'  ♦’ll  H 
I  inial  or  sf»r.oiHl  .wtf'rklicld*:  rs*  no 
I  The  control  o»’  n  T'omrnny  wjtii 

i  llir  JioJdcr?  of  a  nifij*»r)l.\  <*r  th*  btoiK 
Ith^t  \ oMne  powr'^ . 

I  A  company  with  an  aniho'i?''*!  rajtJ- 
!  tai  of  Sl'MiOo.  aU  nf  uhii'b  i?  nutHf  jjid* 
int  ’"fltmot  in*  icRSR  ih*'  am‘'iipt  n-jt 
sft-aiKliPC  ^''lihout  «(jbmiti  ,.B  a  fortnnl 
'  rropof:]rion  i"  the  fitotkhobJers  and 

I  thAb-  apbro^nl.  Lt  the  ♦\*pt 

that  « '‘mp.anv  donc»tcs  ?hai'''s  of  its 
«;«,1.'V  ti.j  ompln^oCft  Tvjllioul  fytraorfjrn 
h:*\-  b^’o'.Msion';  f*-«’*  it.p  trfin?f‘"i.  the  em¬ 
ploy  cr.fitockholdftr  ran  T'-b  b’s  ?Ut’'k 
b-  anv  one  who  ir.  TNiilinp  to  buy  »t 


thr 


a*  knov.  b'dtoil  b\  the  <  Jn^’orjojK’i 

indicate/)  ),%  tbr  oHcr  ;jf  whu  h 
?*^rurltlo5>  a,r<  Sf-Minp: 

Aiomxr  I’nn  j/Jjon  b'"i'I  lo'-tr-*''-  ♦Vin- 
Rdia.n  Northfin  pFr  ttu-K  1* 

T'^ca?  drej.  ho^ox-**'.  '!«:  p.  dirf*-'  nbiiyo- 
t.op  nf  thr.  )  ('•irun.**!'*  <  inv<^rnrnori» 
to  prJncjpfif,  >;*■»  intr'»-'  -;t  is  V'Cjitp  iint*-! 
nt  rrcsoiit  nji*-]  is  littU  >'t 

nf  any  b*‘mt:  Thn  rACi  iirity  r*tn- 

Stltutr*^  qn  ii|.-r»rr,r  *f-n\rrtJblr  rjfb''n- 
♦  urn.  mafurine  I'.tb,  TIkt^ 

1?  no  rjnubt  *-f  th'"  b*>nrls  bom^:  j-m*) 
Rt  m'-$turlt J .  but  t  le  riot  likrlv  that 


for  tj:r  '■•tn/A  ;4)iO'b«i  b**  to  3*' 

'•'I  points  biirhct  If  von  )i.7\ 
qc,.ir.-rn  it  \ft  go-r.t  tn  I**'  1  hat  I 
rnvb'r  f/jp  > ‘'U  *  •  nirjU*-*  up  \o(»j  } 
b.  a'-ernguia  .•■•i  ■  vei-imgc  ihiu  | 
]i  le  ivnit  f/w  the  pi*,,- 
p-,.)  .,  I'lem 

y-  •,  girds  Tenne.s.er 
j',r,'  ,  .  ni,w  ic'onn.l  i  • 

1,1,  .  .,'1  r'.l'  l  'i’he  Up 

■  •  n,  and  the  higli  e 

Is  1  '  K.J  Th-  rrq.pf  r  .„1  . 

,-,  nt  i'  she,"  n  * 
nirnt  d'le  1,r  th 


■  ,,f|yr.  the 
again--  I", 
fot  1  be  -  ra  ■ 

i,' •  ..liiniid "y 
' t, ,11  Imn  re 
very  gr,-'  '  irnpiox-e- 
a-  1  p  .t\'  1  ha*  hfls  al 


inid.'  been  repurted  In  the  '.tie)  imbis 
in,  with  which  tt.  Is  s/.  .  I,,.s,'lv  nilied. 
If  V'  ui  fimncii'l  pn.siii,,,!  ie  eii,  h  that 


tf  ,1.' 


•T.-conm  is  .  an.smg 
-.  Ihe  be.st  thing  we 
'opper  an'i  ',*1,1.  n 

nlnlte 


■.-‘,'1  lip, Ine 
I't  he  to  S,,ll 
the  Hnbber 


111  R.VNT 


lUt’ rc: 


Canada  Permanent 
Mortgage  Coropration 

ll-l'i  TOliOMO  STB  EFT. 

hair  hern  proiidin-^  sate  inie-l 
pirnt-  f,>r  "nail  ^iiiiis  *.in,'P  IS.X.X. 


,2'11te  often,  howeyer.  '1  is  provtd- |  Jinlrlers  will  get 
c'J  tha*  the  pmpl'.'ve/ ..stoeklioliJcrr-  ctyi-j  meantime 

not  sell  theii'  stiH  k  wl'ltii’  a  sttpniated!  Ren.ii.le  Ifcal  opinion  i.s  f-axorahle 
timeex.epi  I.,  ilie  I  pinpany  Itself,  f’o  *0  -he  p,-ogpe,  rd  nm  stork  i.e.rig 
far  ns  y\  h  know  tli>r"  nothng  to  pr*-  panj  at  maturity,  .-.nrj  a  i.er.son  Imy . 

Il.at'lng  It  m/w  ,'ou|,i  yy.-m  until  th.a 


vent 


company  .st.ipnl  .ting 
{  stc'k  .yyil'I  g’ven  i,i  employees  shall 
,  not  l-.e  sold  ti,  any  ,‘ne  bill  th'i  com¬ 
pany  Hfielf  In  111,'  ca.se  of  .'ui  o-r- 
.aider  yy  lio  bus  pur.  liasecl  .-to.  k  ts,r 
easlc  howeyei,  there  is  llo  ie.str:  .-|on 
ion  the  sale  of  .sto.'k.  eypcpt  \'bei. 

st,-,(  k  la  I'O'igltt  on  the  in.stalm’nt  T'!sn| 
I  y«-ith  the  undai stending  tha'  i*  st  air 
I  not  he  gold  yvithm  r,  g  y-eji  ;  'vio 
!  Time 

I  As  to  prcbTi-r-i  stO'  A.  <•  ,rn  -at 
an*  not  imete.i  t,,  the  ,'Umnl,'i*' .  < 


I  whi.'ti  they  'iia.'  a  ta.'ii  to  their  ,■  o.,  K 
:  I>ii\ctor.s'  fees  .lie  an  item  t,f  e;v,>e.i',, 
Svhi'  h  (  urporiilnju.s  qcdui  t  before  pay- 
j  :ng  ta;yes. 

I  .X  direetoi'.  unless  he  is  akio  on  offi- 
!  ccr.  does  not  dra.'.  a  salary,  but  ,’Ol- 
I  U'cts  fees  at  a  g'iy’ii  rate  per  nlee^ln^. 
i  ifjy  .deini.a  are  pnuloul  of  profits,  and 
•  inasinneh  as  th,'  ,  iirporat  on  pays  t 
I  tax  on  profits,  diy  Mends  inclndod 
.among  on  individual'.s  meone-  a'e  no- 
j.snlijeit  to  the  iionnal  p.'isonal  iin-ouie 


I,  R  ETEKE  rnKI- 

motor: 

I  n.  I.S  trontlering  it  tj'te  would  be  in 
a.  position  to  Ihroii  sou*  hohl.  on  o 
•  ■oipir  of  .siif'iilnhor.s  I  hail  niride 
during  the  jei.sl  f>  n  i/*  ■"  s'  ’ 

'  The  first  ol  ihese  i-  ihe  j...  ft.  Uteri 
j  ' 'o  ,  Ine.:  ot  whose  siio'es,  I  hold,  10 
I  pid.  %  shlirr.s  roiiimon.  .  iroHy  coni- 
mov .  represroiina  $1,03'*  par  i.oiuc.  J 
bonoht  thr.se  in  r'2".  on,!  have,  held 
Iheui  in  the  hope  II,  jd  th'  eompany 
wov'd  tool  its  l.n.orkrrs,  rieulualllj 
eome  Ihrouol .  I  know  n  ral  the  •  un¬ 
listed'’  hrC'lers  ipmtr  it  al.  r'e,.  hut  of 
eonrse  'IS  volt  no  doub*  knoie,  that  in 
a  rase  kkr  this.  Hull  ran  hardly  he 
.  -itlcd  '/  goori  guidr  7  he  eompany 
issuc'l  /  .sigti  ment  sayina  that  their 
.surplus  anwainted  to  $2,303,000.  P 
would  like  to  knou  your  e-indid  opin- 
voi  of  the  eoinpnnv 

■phe  .'erond  was  "Duran,  ot  C'/nada". 

■  c,  I  T.  iit.taw'r 

Ansyver:  —  The  1,  R  .gteel  I'orpo- 
r.i*ion  has  recently  gone  through  a 
xui'  important  reorganization.  By  it 
1.  R.  .?tee|,  the  fonnde-  of  the  biisi- 
pr-ss,  ha.s  retired  froni  tlx  active 
.Ja-ee-ion  an,l  managem,  nt  arnl  it  ha.s 
l-ioen  taken  cjvej  i-.y  a  group  ejt  hank¬ 
ers  .n.nd  large  shareholders.  I*  has  j 
be-en  pointed  on*  tha*  *he  reasons  I 
yvhKh  hiough*  .a.bC'Ut  .Xfr.  Sleel  s  reti-  | 
rcmeni  wert  pa,-ti>  tU-hral'.li  an'l  | 

jjiarily  the  lac*  tha!  h,-  launched  the' 
O.'oiiipau.v  int,r  too  nianv  different  i 

undei-takings.  insKa'i  of  /onfining  1 

himself  to  the  ong'iiial  plan  of  having  j 
o  series  of  stori-s  c,l/erating  on  the 
iiasis  of  5e  to  $1.00. 

Peof.lo  wh’j  are.  close  to  ilic  company 
I  are  hopeful  Ihat  He  y  wdl  Ire  able  to 
Also  kivdin  aive  me  hour  opinion  of  j„|i|  j,  tliroUgh.  'I'he  "  laini  is  made 
Marilio-e  T'~lrrjropd:  a, id  '!  rtr phone  .  tliere  IS  .a  good  op|>ol  t”nity  .  pro- 

Comp'i'ip  stort  .  'Irddy",  \!oi,fi(''il.  ,  jjin  eompany  .s'e  ks  to  Its 

originaj  .X-s  to  ih"  possibility 


Kt.lV  IS.'jVK 

$500,000 

Clyde  &-  Sissiboo  Pulp  Company 

Limited 

First  Mortgage  6^  0%  20- Year  Sinking  f  undi  Cjold  Bonds 

Guaranteed  Uneondittonallv  both  as  to  Principal  and  Interest  by 

Messrs.  BECKER  &  COMPANY,  LTD. 

of  I,ondA"»n,  England 

The  (riiaranlor's  buhinrs.*;  in  (be  (aicesl  of  its  kind  in  (hr  xyorIH,  beini; 
mrrrhant«.  maniifarlurer.'s,  and  impnrt<>rK  of  xvoorl  pulp  and  olher  raw 
malrrialK  used  in  the  maniilarl urr  o(  paper,  and  conirols  8ubsidiar>  com¬ 
panies  operating:  in  France,  I(al>.  Korxxax,  .‘wMcden,  and  Ihr  United  Stales. 

Princtpal  Hixd  semi-annual  intercef  (1st  of  I'ft.-iiary  nnd  1»t.  of  Aiifrtist),  payable  at  the 
Royal  Banli  of  (.'anada,  Montreal.  ■|'oroi',t,i.  Hnliftix  or  ,51.  .John,  or  at  the  oiition 
of  (ho  holfler  in  llniled  States  (  iirreury  at  the  Apenry  of  the  Royal 
Hank  of  Canada,  New  YotJ  .  Coupon  Hiynd-  in  denomirtations 
of  $1,000  and  $.n00.  witli  the  p,-ivilege  of  regriatra- 
tion  as  to  prin,:ij>8l  only. 


Trustee;  THE  lUn  AT,  TRI  'ST  CO  ,  Montreal. 

t  APn  ALI/.ATIOV 


time. 

he  would  moke  a  g,.od  profit  out  of 
i*.  Ciirrrnt  maike*  *ino*ati’'n.s  on  the 
(lel.entnrer  .oie  around  4"  to  .1.3 

CCFlxr.XN  T30.V1.'S— XI.XRI'I  I.ME  Tl-J,. 
xvr>  TET,  C'O, 

I II  a  rermit  issue  of  '  Eimilr.lat 
Times'  non  slated  m  etter'  In  an 
i  of  I ’ff'  oe  f-feunnn  I'iore t  nm.eni 

I  Houds.  th''if  a  reere.'on,:.  jt el"  of  e,rr- 
n’On  finai-reg  I’ovl'l  u  'ey.uh'ed'y  rome 
......  to  pa  I  .  and  t'hit  tho-  uouKt  sini  hr  on 


(iVp'"c  First  (CIoswl)  Mcirtpacp  Bonds,  due  litt.l. 
Cfunmon  .Shares . — . — . 


Authorized 

$(.1100.000 

7.*)0,000 


Issued 

$.500,000 

750,000 


bevefi  proplr  ouls’de  ot  Ihr 


i  O  h  S  is 
!(<///  nil  y. 

h’  this  eoiine.  lw,"  /  irrmly  fc,  ptc'is- 
f  tt  fo  hop  e  '/on  advise  if  the  Vierteau 
!  iovern  me  nt  rould  eanrel  the  llonds 
which  have  hern  .sold,  and  are  briny 
sold  hy  rrrt'Un  il'i.ss's  of  Hrofers  ta 
this  (ily.  or  will  the,,  ulti  motel y  (,,• 
worth  so'iielhinej  if  hj-td  lo.io  eiioimh. 


j  Atif 

i  1110111 


in  it 


\\',th  the  Gorman  Govern- 

t  pioscni  conUttion.  ii  is 


of  return  on  the  oaiilirfl  ihis  is  diffi- 


BIISINES.S  and  (’K()PE({T\':  The  Company  owns  and  operate.s  (wo  up-to- 
date,  well-equipped  proundwood  pulp  mills,  havinp  a  enparity  of  13,000  (on« 
per  annum,  a.s  well  as  21, .361  arres  of  frp»'hold  and  14,036  arres  of  leasehold 
timber  land  in  Nova  Scotia.  II  has  the  right  to  cut  pulpiviMni  over  a  further 
10,165  arres.  AH  iiinita  economically  Ineated  for  lopping  operatiiMis. 

MARKFri':  The  fompany’s  entire  output  over  a  period  of  twenty  years  ii 
IM»ld  under  rontraet  with  Becker  fi  Company,  I, united. 

GFARANTEE:  The  F’rinri|>al.  Interest  and  .Sinkinp  Fund  nf  this  issue  of 
Bonds  arc  puarantecd  unconditionally  hy  Berker  &  Company,  Limited,  of 
London,  Enp.,  whose  business  is  tlie  larp»,sf  of  its  kind  in  the  w*>rld.  They 
arc  merrhant-s,  manufacturers  and  importers  of  wood  pulp  and  other  raw 
materials  used  in  the  maniifartiirinp  of  paper.  The  (iuarantnr  holds  con- 
trollinp  interest  in  subsidiary  t'ompanies  fiperatinp  in  T'ranee,  Italy.  Norway, 
Sweden  arid  I'nitid  States,  with  Aceneies  in  the  Arpentine,  Brazil,  Mexico, 
f'hiiw  and  Japan,  and  had  a  turnover  of  more  than  i‘6.7(»0,((00  sterling  in 
1921.  They  also  operate  (heir  own  fleet  of  steamers.  Dividends  have  been 
paid  on  the  Guarantors’  (  apita)  .Stork  at  the  rate  of  15"r  per  annum  for  tho 
pant  six  yearn,  and  iks  guarantee  of  these  Bonds  ranks  prior  to  its  share 
rapifal  dividend. 

EARNINGS:  Average  annual  net  eqrninijs  of  the  tiuanintor  for  the  six 
years  ending  Match  .Tlst.  1922,  available  for  the  purpose  of  this  guarantee, 
amounted  to  more  than  fen  times  bond  interest  rtHiuiremenis  on  this  issue. 
Profits  from  The  ('lyde  &  Sissiboo  Pulp  Company.  Limite*!,  since  they  wero 
acquired  by  Becker  &  Company,  Limited,  over  three  years  ago,  have  aver¬ 
aged  $78,006  per  annum,  an  amount  equal  to  more  than  twice  Bond  interwt 
requirement  A. 

PRICE:  100,  and  accrued  interest  to 
yield  6*50% 

^milius  farvis  &  Ca 

UuMsahad  tS9t  C/  UhOTED 

Ottawa  ^ajwportaOonBWj  NmVork 

London  Mofltredl  Toronto 

Th«  ctatMMBti  Qcctamed  hi  thin  cjre^ftr  ob4wD«d  from  eotapetevt  cassBcer*. 

•’'roQOtanti  and  oth^  raMabU  aourcaa  ajid,  vnUa  iMt  gn&zvBtMd*  Wmb 

h^.if  nc  which  we  pnrrhftMKl  aMmritMa. 
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_ _  !  l-'abor  reaches  tlic  oonclusfon  that  the  IrauiJ^irant  irp-  JNSinF  STORIES 

C'Of  jinsiKisl  of  the  street)  TOPICS  OF  THE  DAY 

rnbUshed  Erery  Satvrdii}’  at  888  E'raiir  Street  Hcsl,  i  number  of  workers,  the  greater  w  ill  he  the  uncmpluy- 

3fontr«al.  by  Tha  MontTeal  riiiancial  Times  Tubllsh- j  ment  aiiU  the  smaller  the  wage.  (  tpital  proceeds  upcu  •  -V  fOl'l  I..4K  OFKK  lU,.  I - -  " 

iny  Comnany,  Limited.  _  ,  ,  |  <ho  assumption  that  each  ininiigrant  with  the  will  and  I/eadiag  officials  of  large  iiirlus-|  lii  the  “errata'’  of  the  new-  Cana-  sand  dollars  oi  so  of  projjerty  of  u 

ability  to  work  represents  an  asset  to  the  country  “‘’tpjSarsf  ^”aWe' 5S  drafled’ar^il^inch.de  Z  onb 

bUBSCnmiOir  PniCE:  In  Canada,  $8.00  a  year;  >1.75 1  that  the  country  will  l)e  the  richer  and  Imliistry  p^eciitivcs  and  workmen  '  V  MIS T  \ bH  the  proportion  of  the  mercantile  company,  hut  also  the 

for' six  moBths.  In  Great  Britain  12s.  a  year;  7s.  Uie  more  active  for  his  coming.  ,  which  oxiils  in  fmaller  or.gan'ia-  HEFTII'IEI*.  asse.s  iu  tiie  British  hank  v.  hicli  Itcid  .some  of  tlie  t . ‘ 

lOt  six  months.  Tn  the  Lnltcd  Stales,  $a.50  a  year,  jijp  j,,  that  labor  docs  not  dcslioy  and  con.suiuei  tioii.s,  is  an  important  factor  in  pro-;  Ihnpirr  to  the  world-  in  dispute.  ttidei  was  out.sta 

$2.00  for  six  luonUiB.  ..  , _  _  _ _ nioH„„  a  ff a,.  :,i  the  date  nearest  1921  should  ilive  day.s  hclore  anyone  road  it 


e  more  active  for  his  coming.  ,  'which  oxiils  in  smaller  or.gan'ia-  HI'.FTIl'IEIt.  asse.s  iu  tiie  British  hank  v.hicli  lield  .some  of  t  lie  assets. 

The  fact  is  that  labor  docs  not  dcslioy  aud  con.suiuei  tioii.s,  is  an  important  factor  in  pro-,  Ihnpirr  to  the  world-  in  dispute.  Oidei  was  oulstandiug  , 

.nital.  On  the  contrarv  ti  Uoir.^  o  i.,.in.r.  .n  i  motins:  efficiellc^  in  the  d.ffeirnt  rie-  total  at  the  daU;  nearest  1921  should  j  1  i'^c  day.s  hclore  anyone  road  it  with  i 


rOIlOMO  OPTR’Kf  34  King  Street  West.  Keprescnl-  Ri’ation.  all  of  us  who  draw  wages  wouhl  shortly  l.e  in  |  th.al.  but  lie  gives  a  praMical  dtinon-j  frightfully  bu.sy. 


nterested  in  nioic  than  tliu  mail¬ 
order  business.  Sonif' ' 
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Government’s  Chance  to  Economize. 


Enslavinj^  the  Employer.  ,  (’ruadian  Kuhher  iWue.  and  a  pe 

The  strike  of  the  employees  ot  tlie  British  Knipirc  t'usal  of  thr  dally  papcr.s  will  rciea 
Steel  Corporation,  at  Svdiic\,  rcicals  a  sonicwlial I name  on  the  legular  line- 

. . 1.  ,,  ,  •  ,  .  .  !  np  of  th"'  executive  team.  His 

remarkable  situat  on  which  has  grown  up  ni  conse-  .  .  i 

"  1  .  •./  p  ace  on  lie  team  is  not  he  d  nieri- 


and  I  wouldn't  offend  him  for  the 
world.  So  he  sure  to  convince  him 
that  1  really  iini  out.  you  see 
"Yes,  sir,  '  said  the  hoy.  “Don't 


cver.r  on.^  else  seemed  to  have  for- 1 
gotten.  Ur  took  up  an  almost  .s' ii- j 
gle-handed  fight  to  keep  I.ake  .Michi¬ 
gan  something  more  th  in  a  commer- , 


you  think  Id  he  more  ii|^<''y  f®*’'!cial  toute.  His  stand  even  made  him 


Ze.  j  (|  lienee  of  Uic  acceptance  by  the  employees  of  union- ji\.  througli  courtesy  to  liis  po.sition,  .smokin.g  one”  \)f**^  youi^°  bes*t 


I  Kubjefi.  lo  ridicnlo.  Think  of  a 
j  business  man  preferring  parks  am* 
boulevards  to  the  growth  cf  indus- 
irv.  p\en  Ihou.gh  riltonded  by  ino 


l’l)oa  more  tliaii  one  oecasion,  the  t;o\prnnicnt,  when-  niaxie  news  and  methods  of  roasmiing.  but  if  is  .‘-aid  "RiH"  i.s  de\  e!f)i)iiig  ;n-  cigars**'*’  "  j  business  man  prercrniig  parks  ami 

cou^ronted  uitli  demands  tor  oconomv  in  adminislralion,  *  The  fsKue  has  been  made  to  turn  on  llic  discharge,  t*>  onr  of  t’nr  high  f^corers  among  the  - — - ,  ,  boule\aid.^  to  tic  indus 

‘  1  ..  .  .  .  .  .  '  nin  'rhic  noccii.it  rA.-  tiu-  fw.  p\#»n  Ihou.gii  riltonded  bv  ino 

has  asked  with  much  concern  and  sympathy  how  and  dI  a  rcrtain  employee  l)y  the  manacemcrit  of  the  (or-  y  ”  stiun..  i  n..s  p  the  Univcnsal  Postal  I’nion  ,  orlmv  wa.*Fr-front  Ktr^rt’ 

'  from  thr*  t;irf  Iiiar  uhen  hr  In  .. 

in  what  direction  economics  are  to  he  erfeeted.  poratioii.  ■  ,  nnn'’r-  thr  «'imp  r-ifM-rv  tn  leqmre  that  the  stamp  Chicago  is  to-day  ndebted  fo 

1  *  m  <>  PI*  *n*  •fiiiir'  f  (J  imrd  for  firdiiiarx'  flo-  n*  *  c 

In  a  recent  debate  on  the  Speech  Irom  the  I  hroiie.^  .\s  owner  of  the  works,  the  t  oi'porafi  jn  had  uo  making  :i  .■^iicsr.-.s  of  it  as  lie  doe.,'  to  |  \  \  \  |»\  mestic  postage  shall  he  •  for  more  tnan  the 

lilt  demand  for  economy  wa.s  embraced  in  the  amend- ;  further  ii.se  for  the  services  of  this  eiiiplovce  and.i'J’''  nume’  ou.-,  lu  oblem.s  conneet'^d  I  |{f{|,  \  ^  of  a  carmine  color  j,,  !  •''uwinof-  he  created.  .Michigan  Boule- 
meni  aud  replied  to  by  the  Hon.  .Mr.  Kieldlus  whoj  p.aturally,  drsiliarged  him.  The  union  «h,iocted*  and  ' I  co,  ’  om ‘'r”*"-;  and  lEe  "pS'emd  iinprovemEirt"  | 

declared  that  demands  for  increased  expenditures  came,  hulk  of  the  employees  unit  work  in  sympathy  with  the  .5u,raE”„,;‘  nom  huneWng  hiE  rent^-  the  •■-eer"tamp''"hL  beTis: 

from  the  same  uuarters  as  demands  for  increased  j  uisch.argrd  employee.  'strikc.s'' any  other  member  of  Ih  sia-d  in  ,^'1X00  since  Lrly  in  1922,  - 

economy.  'I'he  rjueslioii  which  was  suggested  was  ,\  conference  resulted,  and.  presumably  iu  rc.siajn.^e  tcmi.  wlicn  the  color  of  the  3-cent  stamp  Interpreting  foreign  statistics  is 

where  could  the  economy  he  introduced.  |  to  demands  of  the  iinieti.  the  Corporation  coiiseiiti  d'  ''  *  *  *  '  was  changed  to  straw ,  in  1917  the  occasionally  as  difficult  as  traaslat- 

The  Progressive  Party  was  responsible  for  moving!  to  au  investigation  into  Ihc  cause  of  the  di.schargc,  I'.I.NI  (,.\(  H.VM.},  .MEN.  |;’,-rpiit  lirowu  stamp  was  issued  iy 

.  1  ri.<  •  ■  .  ,  \i-in\-  f  f  1  ho  ( ’MiTifiifin  bunU-><  mt*o  tlio  iiKllCcitlonk  ai’p  that  thft  li-ocfUt  *  *  Klir*^x  I  gUdnC.  A  Idjmtin  resu- 

(he  defeated  amendment,  and  now  the  Pixgressive  J  he  rr.sulls  have  not  vet  boon  made  known.  The  {okee^  the  nie.i !  stamp  will  not  for  sometime  be  ST.tTISTICS.  ing  a  British  iudian 

Party  has  come  back  with  the  answ  er.  It  is  provided  |  Corporation  claims  it  did  not  act  without  uniple  cause  j  .ifveloped  to  handle  for- i  11111118^1  to  cannine.  '  financial  report,  who 

by’  Harry  Leader,  Progressive  member  for  I’orlage  la  |  and  Justifirafion.  The  union  claims  the  contrary.  '  eigp  exchence  during  the  pr.st  few*  .Alt.liough  it  costs  us  3  cents  to  came  ^across  a  figure  such  as  5,163,- 
Pruirie.  in  a  notice  of  motion  of  a  iv'S-jIuI Ion  which  will  I  So  far  a.s  the  public  is  concerned,  it  iiiav  take  a\voars.  .tmerienn  hanks  ttnd  that  '  !'•  "'I  letter  across  our  liorder.s,  a  ;>;i,87.  .21  rupees  w  ould  probably  give 

•  certain  amount  of  interest  in  ..earing  the  resuit,  hut  mi^  blir  i.'tJJd 

“In  view  of  the  rigid  necessity  lor  economy  in  ail  **  would  he  yet  mote  lutcrcsliiig  to  know  wlicthci  01  who  understatid  !  ‘  Mexico,  Ihc  British  Isles,  or  counted  iu  tens,  hundreds  and  thou- 

walks  of  public  and  private  life,  it  is  incunihent  upon  nieiiibcrs  of  tiie  Union  lully  understand  that  „f  their  work  and  have|^*’Ml'’  America.  sands,  they  are  figured  in  lacs  of 

Parliament  to  give  the  country  a  lead  In  the  matter,  <keir  altitude  challenges  rights  which  wc  are  convin'-ed  pppp  uinking  propositions  to  ili,' ,  .  ^  'imniniTrimpc^'^-infi  -*^Urn>-P ifio 

and.  therefore,  in  the  opinion  of  this  I iou,se,  the  Govern-  H^'niselvcs.  would  be  the  last  to  abandon.  member.s  of  the  staffs  of  ' ,„,;,.;f,„'';,tLuth  and  the  figure  Ll63.55.87.321  is 

ment  should  take  steps  to  reduce  the  imlemnities  and  Kmploymrnt  is  a  eonlract  entered  into  wlicrcl.y  „nc  <  amu.ian  institutions,  in  order  to  lo  1  -  laptaiu  found  to  his  read  5.103  krores.  55  laos.  87.321  ru- 

salarles  of  ministers  of  the  Crown,  the  leader  of  the  I'<’''soi.  performs  certain  services  and  the  ether  I'eniii  *  '’1^, |{VMB!,i;il  cost.  The  master  of  a  pecs,  although  it  means  the  same  as 

Opposition,  members  of  the  Senate  and  members  of  "Prates  him  for  so  doing,  each  within  his  rights  aud  ^  p,-y‘ attractive  oft’e,"  j !LT''i'Lshion LoLLkfLg  ot ‘^afs' 

the  House  of  Commons  by  12  1-2  per  cent,  of  the  present  ’vlthout  relimiuishing  his  privilege  to  again  dissociate  i,ave  been  made,  owing  to  the  volume  .^car  the  southern  extrLniUv  and  portions  of  a  lac.  the  comma  re¬ 
salaries  and  Indemnities.''  himself  aud  revci't  to  the  situation  existing  previon.s  to  ol  hu.siness  that  is  being  handled  by  ^nort  of  e.ggs  places  in  a  way  our  deeimal  point,  1 

This  is  a  thoroughly  sensible  and  logical  motion,  I  ‘-’ontract.  tinder  no  other  condition  can  the  personal  j  =  "nm  of  the  American  banks.  Lnd  signalled  a  lin€r  pEOPG^dirit?  in  4o,bJ)  lat'S  would  pciuo.] 

There  is  not  only  a  demand  throughout  the  countrv  freedom  for  which  we  all  contend  continue  I0  exi.st.|  'i'.  -iv  *  v  jlic  direction  to  transfer  this  ,  rupees.  •  u  , 

for  the  introduction  Of  greater  economy  hut  an  iucreas-  maintenance  of  this  froedom  is  as  much  in  the  FOdl)  .SHGI  I.D  H  AVE  .MORE  S0.8S  VobSSe  ^  !,7  sigt^suLcalThcrfveTLud'us^ 

ing  necessity  for  it.  Furthermore,  the  percentage  of  ’"forest  of  one  as  the  other.  Furihcrmore,  the  employee  i,  his  eiilerpriscs  continue  i>'  ,:,7|  at  po^  the  agent  '  camV  The  unit  is  the  iiiilreis. 

rftdiH’tlon  railed  for  Is  ©xrondlnirlv  rrasonahlf*.  boin:r  of  to-day  i»s  1*be  crui)lo>’er  of  U)morrow,  and  thr  oiiiidoyur  ow  a^s  rapidly  rorently  Hcn)7  hfifufi  “T  ^A/'itrAri  thn  ftnfinn  f  oiial  to  a  tUouband  reis,  uortl 


where  oould  Ihr  economy  bP  introduced.  |  to  demaTid.'i  of  Ihe  uniem.  the  Corporation  const.'iit^  d* 

The  Progressive  Party  'xas  responsible  for  moving  <  to  ;iu  investigation  into  the  cause  of  the  discharge, 
lh€  defeated  amendment,  und  now  the  Pi-ogreasive I  'i'he  rrsuits  have  not  vet  boon  made  known.  'Ihc 


church  or  chapel  at  Street. 


of  living.  I  “  empiovee  is  to  fjcmann  tnat  tne  empio>er  snail  picture  .-^n  IJdscI  awaking  nearly  pappons  that  this  territory  is  im- '  ^-^^dO.oOO  rois  and  writtcu  l.OOOSOOO, 

That  is  to  say,  after  its  reduction,  the  indemnity  discharge  him  save  for  certain  reasons  or  after  any  morning  to  read  of  a  now  com-  rivalled  in  riiile  for  poultry  farm-poi**li  ^olG.lO  at  par. 

would  have  a  greater  purchasing  power  ami  be  of  more  investigation,  lie  immeiliately  cuts  off  his  privilege  "f  j I  - 

use  to  the  members  than  the  larger  indemuity  a  few  lea.ring  his  job  save  for  certain  reasons  or  after  investi- 1  ,  ‘ ‘7.  7  but  Hi'ere'is  nrobamv  !  There  is  no  surer  road  to  linancial 

years  ak'o  gation.  Otherwise,  his  attitude  is  to  the  end  that  there  „  iimif  the  mimtier  nf  nix-t(le'iic  e".i  l-ord  flopetoun  s  family  name  is  oblivion  for  the  averuge  Mall  street 

'  ®  ■  ,  •  ,  ,  .  nr.,  '  uti-iii  iini  lit.  nriiiai  i,otwor.n  er.>rii..v/.oi:  nt.,i  u  ,1  ^  Hopc,  a  fact  which  onco  resulted  in  :  oiierator  tluin  hurk- 

Me  have  been  critical- and  members  of  Pariiaiucnl  i^hall  not  he  eriiial  tights  between  employees  and  a  man  can  hold.  destroying  the  gi-av-  Bl'I  KING  ing  llio  market 

liave  been  critical — of  tJie  demands  of  certain  labor  emplojoiG  but  Giat  employers  shall  have  the  lesser j  ’I'no  cottipanies  have  Ikicu  rlrfln-  M,H’  OF  ity  of  a  Scotch  ser-j  rill/  HLVKltFT.  trend,  according  to 
unions  for  wages  which  represcnled  a  suialler  ijcrcent-  rights  and  to  that  extent  rusla.vc  themselves  to  itely  taken  over  liy  the  Fords  in  tne  THE  TOA'Gl  E.  vice.  There  is  a  j  best  opinion  iu  the 

age  of  decline  from  the  top  than  had  been  accepted  bv  cmployeea.  )  past  week  and  ne.goti.itions  opened  church  or  chapel  at  |  Street. 

the  great  hulk  of  labor  Vet  here  we  have  the  members  In  preference  to  the  latter  attitude,  will  the  cuiployee  ^t  ts  siipro'cd  Hopetoun  vx.th  a  privixte  pew  high  ,  Some  of  the  higgi  M  operators  liavo 

giiai,  uuin  OI  idooi.  ict,  line  wt  nave  iiic  mcnioci.s  .  u.  i  i,.  .  ,  .  O'Ht  the  Kordson  t  oal  (  o.,  w  illi  eapi-  np  Idle  a  box  in  a  theatre.  One  I  been  bcatmi  playing  their  own  opiii- 

Ihcmsehes  unresistingly  drawing  down  the  same  S"®  "I’  ^  I  tal  ot  $ l-a.Ono.OOo.  was  organiml  as  .a  .Sabbath  nioniing  the  family  had  |  ion  against  the  trend  Of  cour.ie, 

indeuiuitics  as  they  received  when  wages  aud  prices!  "’henever  he  w'aiit.s  to  leave  and  for  wh.atever  j  enmpany'  for  i’ond  Creek,  mustered  In  their  pew  or  box  in  uii-  jexceptions  include  rich  meu  who  are 

were  at  the  top.  |  reason  and  without  irivln.g  explanation?  \Vc  do  not  |  Banner  Fork.  Dexcar  and  other  com-  usual  strength.  ,  alvle  to  average  down  ou  a  stock 

Instead  of  diiiiinisliinc  ihe  bill  for  indemnities  mo-'  would  he  .siicli  a  fool.  And  yet  that  is  exactly  |  Panics  may  l>e  added  shortly .  a  nioii.8  Hie  pastor  was  preaching  on  the  'which  has  certain  intrinsie  ■'am  and 

^  ‘  Cl  1  c  mines  P  I  Ml,.,  Mil  I  ,  1  ,,  4hpm  tlio  T  L  Houston  iirotM'rFes  in  unreliability  ot  this  worlds  happi- I  the  same  ran  he  said  tor  the  w  caltliy 

liiiscs  shortly  to  increase,  for.  lollowtns  Ihe  lledistribu- j  I'>p  l>*i'allcl  of  the  position  be  demands  employers  shall  AliMtowen  co.int^^^^  M'est  ness  and  the  rever.ses  to  which  hu  |  short  who  l.s  .sure  of  his  ground  and 

Con  Bill,  the  House  will  have  215  nieinhers  instead  ofj  themselves  in  when,  a.s  a  nicmlicr  of  the  union  Yj,.^j,pg  K  jf,  ,.,m,  ini|»o=sihle  that  maiiity  i.s  snb.jcct.  Raisin.g  his  eyes  lean  sell  on  the  way  up,  althongli  iTic 

tlio  present  235.  j  at  Syduey.  he  guestious  the  right  of  tbo  Corporation  to;  fho  Allegheny  Plate  Glass  <  0  .  pur-  he  said  with  an  air  of  profound  eon-  j  latter  .game  has  wided  out  Inrae  for- 

Thcrc  are  those  who  have  dccliurd  to  accept  bcssiouali of  t*!®  s<Tviee.s  of  it-s  employee  under  precisely  I  chased  by  the  F'ords  last  week.  v!'rl  .v.-  ■  tum^  in  past  niavkets  lor,  on  the 

ii.demnitirs,  believing  that  the  honorable  nature  ofi  eonvUtions,  namely  at  any  time  and  for  w  hat- 1  heemne  the  Pot-.Gxn  I’late  Glas.s  Co.  one  of  dS"r;omtmc^^^^^  Kva^nl  'rhotrrienrrJiarkld,  iScindes  more 

their  rolationnhip  to  tboir  siipiiortei's  and  to  Parliauienti  6'®^  reason  aud  without  givitig  explanuMoup.  It  is,  lyi-i  %  ||>  SS1\ I'M  Inilldini^  vre  uve  in  is  full  of  joperntoiR  EiioVing  the  obvious  trend 

does  not  harmoniic  well  wiUi  a  dwuand  tor  moactarj  T»t^rhap»  necessary  to  add  that  \vhile  these  are  the,  MMl-AIK  blasted  hopes!”  than  has  born  seen  in  mnny  a  day. 

remuneration.  One  does  not  need  to  go  so  far  •«  this  to  i  t’lshta  cither  side,  courtesy,  dcceucy  und  '"is'nkms ;  ,,  ,, - ~7"'  v  .  ! 


r  Vet  here  we  have  the  members  In  preference  to  the  latter  attitude,  will  the  ruiployee  f"''  siipro'c,:  Hopetoun  vvilh  a  private  pew  high  |  Some  of  the  higgi  M  operators  luivo 

I.  1  ct,  I  lie  t  iiAv  iiic  mcnioci.  ...  ,  u.  .  .  .  ;  that  Mie  l•■ordson  t  oal  Co.,  w  illi  capi-  nfi  like  a  box  in  n  theatre.  One  I  been  bcatiui  playing  thr.ir  own  opm- 

igly  draw  ing  down  the  saiiiep^f'®"®®  torracr  and  give  up  his  right  to  leave  1  ^.,1  <f  jr,  pop  (,p,-)  ,vas  organiTied  as  a  .Sabbath  nioniing  the  family  had  |  ion  against  the  trend  Of  cour.ic, 
leceived  when  wages  aud  prices!  fol*  vvhenever  he  w'aiit.s  to  leave  and  for  whatever  j  enmpany'  for  i’ond  Creek,  mustered  In  their  pew  or  box  in  uii-  jexceptions  include  rich  nicu  vilio  are 

I  reason  and  without  irivln.?  explanation?  AVc  do  not  j  Banner  Fork.  Dexcar  and  other  com-  usual  strength.  ,  alvle  to  average  down  ou  a  stock 

itig  Ihe  bill  for  indemnities  mo-'  H'lu''  Ii't  would  he  .siicli  a  fool.  And  yet  that  is  exactly  '  panics  may  l>e  added  shortly ,  a  01011.8  Ihe  pastor  was  preaching  on  the  'which  has  certain  intrinsic  ■'aur  and 

mg,  me  oiii  101  mucnmiiics  pio  ,,,,.,  ,  ,  ,  ,  ,, 'them  the  T  L  Houston  promrCes  in  unreliability  of  this  worlds  happi- I  the  .same  ran  he  said  for  the  w  caltliy 

asc.  for.  lollmving  Ihe  Redistribu- j  P*i'allcl  of  the  position  be  demands  employers  shall  ajvd  AI.M.owen  con^^  M'est  ness  and  the  rever.ses  to  which  hu  |  short  who  l.s  .sure  of  his  ground  arid 


does  not  harmonlic  well  with  a  dwuand  for  monetary  j  P®rt>»P»  necessary  to  add  that  while  these  are  the,  AM-Rl.S.SH  E\ ESS  pjasted  hopcsl”  j  than  has  hern  seen  in  m.any  a  day. 

remuneration.  One  does  not  need  to  go  so  far  as  this  to |  *‘isht»  cither  side,  courtesy,  dcceucy  und  ’’"s'ness  .  - -7-  Pnieticaily  every  hnii.se  has  a  large 

®  >  ^-u-  It  s*  i.  i*  •  II  .  noio8  Or  iliG  rsinciHii  (  I  iK.i^  OA’oasionallv  a  ludffc  VjG<.*onios  so  sroui>  of  brars  bo  arc*  yf  llintr  stocki?  i 

approve  Air,  T,eader8  resolution  that  the  indomnltles  I  <‘tl»ics  usually  call  for  a  more  fnendly  and  generous  j  p„,.chasin,g  Co.  will  shortly  he  careless  in  .signin.g  the  many  official  rlsht  along  “on  opinion"  a'p.in.si  the' 
be  reduced  11!  1--  per  ccut,  IroatiueDt,  one  of  the  other.  I  offered  to  the  public  r  onio  as  nr>  |  pap(?rs  rcuuiriug  his  at-  i  trend  I'or  instaiu:c.  when  Ikildv.  ju 


It  is  to  be  hoi>ed  that  the  OoverauieuL  aud  the  merri-)  Another  point  which  the  members  4if  the  uuiou  may,  surpriHO  to  those  who  have  I'ollnwed  r\Kri.F)SS  tention  that  it  eau  be  |  was  advaneiucr  last  weeF  and  looked  . 
bers  will  give  tJielr  support  to  a  reduction  which i  have  overlooked  is  that  when  they  deny  the  right  ofl'}""  ''yi’';'' i  Duly  said  he  would  sign  j  strong  at  the  opening  Friday,  a  nis- | 

tarmon,™ .u. r^iuc.,,.. „,h„ d,re.u«„.  j 'h,  corp„.,,„.  „  „rv,c„  ,ho  s, 'VoZi. 

- - - - -  employee,  they  den>  their  own  lights  to  theii  owe  stiindHrd  Oil  ot  Indiana  ita  finaneiHl  ijHd,  \  case  in  point,  has  just  come  jund  at  the  close  he  sold  another  5d0 

1  'ihitr  'Vfoi'i  dnrl  Sivn  i  rioranii.  The  Corporation  is  the  owner  of  the  business  T>ollcy  voscmlilcs  lluit,  of  ihc  Sin-  jq  light  involving  the  recent  appoiut-  |  at  141  “because  the  shorts  bad  cov- 

UUl  IVlUll  aim  Illlini^raiion.  !  ^|.  business  iircmises  just  as  the  employee  is  ''•‘Hicr  than  the  .Standard  Oil  py  inistike  of  a  rece'ver  lor  i  ored"  His  broker  fried  to  potm  out 

It  is  clear  that  Canada  cannot  count  greatly  upoiijQvi  uer  of  his  home  w'hether  under  lease  ‘  ,  end  of  the  part.uorship.  all  the  as.s'ets  of  a  large  branch  hank  |  Ir's  inconsismney  in  adding  to  the 

the  aid  of  the  labor  unions  in  bringing  about  increased :  -iv-iip,,  ,hp  emnlovee  ’hai-ks  the  union  ....  in  its  denial '  exP'ansioii  of  Sinclair  Censo-  The  receivership  order,  which  should  j  short  interest,  but  his  reply  was 

immigration  Thle  Is  unfoHn.iate  h,.f  no.  employee  backs  the  union  up  in  its  dental '  .vonders  ,  have  applied  onl.v  to  Iho  few  thou-  “selling  1.000  at  143  G.  T.  C  ' 

*  “5  *  _  ‘  unfortunate  but  nol  altogether  of  the  ri.ghl  of  the  Corporation  to  discharge  an  employee  i  of  the  oil  imiiistry.  A  concession  in 

surprising.  from  its  premises,  he  denies  the  right  of  ownership.  Poilugueso  AYcst  .Africa,  the  acqui.si- 

Strong  protest  was  registered,  recently,  at  a  nieeiing  xn  so  doing,  he  denies  his  right  to  his  own  home  and  "f  "  marketing  subsidiary  iu  - ; - 

of  the  Trades  and  Uibor  Council,  against  tbe  effort!  abandons  his  right  to  exclude  undesirables  therefrom  oii\vWr[ca";  '  I? 

being  now  made  to  increase  the  population  of  thel  fMhor  that  or.  once  more,  he  declares  that  there  shall  ',7  i  Limit  Di^  ^  CatUreS  111  1  OdUy  S  ISSUC 

country  by  immigration.  This  piotest  was  voiced  in|no(  Iki  ciiual  rights  for  employer  aud  employee  but' ment  cf  millions  with  commensur- 1  -  _ 

part  as  (follows:  "We  know  only  too  well  the  r.iachlu-|  ipat  the  empiovee  shall  have  the  superior  rights  and  ‘I'f’  T'-'dilH.  aciiuisiti.m  of  a  con-; 

ouxufirr  La  n  e  know  Miai  tbe  tianspoi  ratitaii ,  K  jjj  altitude  whirb  bunianity  I  Krtlisli  norry  iner  iHiiadaS  po1Ie>  de1a>.  1 

interests  arc  being  bonused  to  carry  imraIgTanis  it’!  accept,  and  will  only  bring  disaster  to  the  union.  i  an;.,.p...'jv,>  exiviii'.ion  cilG  •  ■  '*•  valueless  up  li*  Ihe  present  time,  from  operaliug 

largo  numbers.  Many  of  those  i.nmigranls  arc  of  a  i  _ ^ _  for  LgL'.^Jdv L7nancin,LL  sfnndpoini. 

class  that  would  make  it  impossible  to  maintain  a  lull  discussion  of  tlio  St.  Lawrcticr  I’owei'  (.'anal  "evi'r  lie.'-JIatcd  Is  call  upon  the!  I’AGL  THU 

pixvpei'  standard  of  living  amongst  our  worker."-."  Iti  schenic  is  likely  to  take  place  in  cou.seqnenci'  of  the  I"''  uio'u'5'  fn.'  has  the  piildlc  :  (iii'icjul  verdici  Mereliaiits  Bank  h.v  Banker^’ AssoelnIJou. 

was  recommended,  among  other  things,  that  the  uneni-'  notice  •’hen  hv*  the  Mon  Arlhiir  Met' hen  H,’  has  I  lanadian  Best  not  pressing  to  amend  Buuk  Act. 

nlovment  aitiialion  in  vtoni.-w-..i  >nri  m  t’anaOo  ^  Aitliiii  .M(  i„hen.  Hi  has  i,,  ,he  tniits  of  S'lncUir  expansion.  I  E.xeciilives  ol  British  Banks  more  ehceri'iil.  : 

ployment  mtuallon  in  Montreal  and  in  Canada  should  ■  pieced  on  the  order  paper  of  the  House  n  scrie.s  of,  The  .Sinclair  policy  in  riiiaiic-'  .miuvi- 

be  made  known,  th«  contention  beln.g  that  the  situation ,  question.s  asking  what  action  tlie  governnicnt  lia.s  log  leniinds  one  of  tliaiics  .M.'  i,,,.,ri<>i  i,/.m  G  .  lUKEL. 

was  worse  thaui  generally  stipivosed.  |  i^hcu  or  intends  to  lake  on  this  prop.-isal.  'I'lie  discii.s-,  career.  .Mi'.  Schwnii  ims  ni  .  t  ..  ,, 

It  is  only  natural  that  labor  should  Uke  this  attitude,  Sion  is  likely  to  brine  out  all  arc.ments  nr, 1  ami  ,.a,,  .iocosely  since  Methlehcm  J  AGE  UU  If. 

because  in  Its  superficial  asnecl  it  would  annear  ihat'  ,  .  .  ■^,  u  ^  •  ,  ^  .  1  o  .  1  i  ig,,dp,|  on  Last  Street  tinuiuially.  ,  .Shaiv iiiigaii  tripled  cnos  earnings  in  iia>l  in  yeiir>. 

’  .  .  '  I  l»io\ide  the  taxpiiyer  Aviih  a  fnnd  of  inforuiatiou  ;  that  be  b.TS  horroM  ed  iworo  nioney  on  .  o\i‘haii|fe  Mission  meets  with  upproyjil, 

the  irreater  the  immlgi’atfon,  the  greater  the  number  the  subject  which  will  furnivsh  hiin  with  a  basis  fori  treurity  than  any  man  in  Auicr-  .  PAfT  riiT 

of  nwn  In  the  ranks  of  the  workero,  and  the  greater  |  (x,o  formal  ion  of  conclusions  of  his  own.  .  ■  nints  lo  Inrestori 

.such  number,  the  greater  the  D'uraber  of  the  uiiemploved I  *='=’•■  • 

and  the  low'er  the  wage.  'I  *  v-  ..  ^  A  Ul  l(  K  FHANGE.  '..  .  TAf-ESkAEA. 

.N’evortheless,  in  so  reasoning  lalwr  deludes  itself  Eliurird  to  the  real  source  of  mucU  of  her  I  rouble,!  Tlu«  speed  p,iid  appareiu  ease  with  I’llh.v  iierMiunlities  in  Ihe  world  of  finance. 

If  any  fair-minded  member  cf  the  labor  unions  ^  n,’ j  ■''“"it"'’*'’  lovvanis  the  sovcrninciitl '' ItU'lt  ih.'  Akin  Swerin^  PAGE  FIGHT 

but  glance  over  the  past,  he  will  have  to  knowledge,  individual.  She  is  to  introduce  1,,  n  Irm  I  ci‘  cL's  Sfandnrd  Pnnk  of  Fnnndn. 

that  this  is  by  no  means  the  first  lime  that  labor  j  '”'‘7  ’^oxbIou  of  the  '’''ov  incia|.  I’arlia- ;  ^  ,,,,  instances'  LJLh'VS 

oppoeed  progressive  movements  of  the  character  providing  lor  a  conipulfcny  wlieai  hoard.  She  ain-uinis  to  expressions  of  wonder-  *  ’  '  '  ' 


alluded  to.  AVithout  going  into  details,  it  may  pf.  | ""1''"  '*- 
broadly  claimed  that  Hio  adopUon  of  the  mechanical' Severn, nent  banking  or 

mean«  of  lesaenln*-  homan  1«W  li««  r,nnr..,,.,i  ,.n  ,  schemes.  But  the  tallow  dip  of  government  operation  '  .  J. 


means  of  lessening  human  labor  has  tKiC.  opposed  on,^  ■‘'7;  ^  ’  -.7"  R-c’-""-'”’  u  .c.-huou  ,  ,M  th,-  Ghesapenke  .t-  Ohio  could 

precisely  the  same  grounds  as  now  actuate  the  I  ®  Hs  flaie.  and  the  1  oturns  lo  sMiigc !  hnnds  in  a  litllc  ovt-r  a' 

opposition  to  immigration.  Y'et  the  man  who  sits  in'  Quest  ot  that  miraculous  mc.asurc,  a  com-  uioniii,  ,\nd  with  it  went  Hie  Hock- 

front  of  the  tyi>e  setting  instrument  of  to  day  or  tends  P"’®®''-''  So^ernmeut  wheat  board.  ing  Valiev,  au  imporUuu  soil  coal 

a  spinning  machine,  or  operates  a  typewriter,  or  uses  course  of  time,  experiment  ninj  teach  her  what  '.iii  ei. 

a  phone,  or  mans  an  electric  car,  or  runs  a  locomotive  gP'crnment  cannot  do.  and  that  of  all  pcrl'ormauce,  The  Van  .Swerlngcris^  first  ap- 
.  -  ..  v»  .»  »  KOV6rninout  T>crforiii3.nc0  is  the  v\or*it  pi  o»icho<i  \  icc-Pi^sidf'iit  O.lta.  Orabani 

or  draws  wages  from  a  ernttan  or  woollen  mill  or  from  gO'eJPPX’Pt  pcrtormance  worot,  Chesapeake  &  Dhio  about  the 

an  agricultural  implement  factory  would  fight  to'  V  v  *  *  middle  of  Decemlier.  and  an  op  ion 

maintain  the  present  situation  as  contrasted  with  that  It  has  been  decided  Ihat  the  three  grand  divisions  of  "'Bs  aerured  on  the  .stock  of  11.  E. 

wWch  prevailed  in  the  past  and  which  had  the  strong  the  Canadian  National  Railvvajs  are  to  be  named,  from  HiiiitingtoiE  chairman  of  tbe  board, 

support  of  the  labor  union.  To  maintain  the  former  the  Atlantic  to  as  far  West  as  Riviere  du  Loup,  as  Gieiyork'  ^'on*^TTn7^0^F’*^Van*Vv7^rn! 
situation,  the  labor  union  offeree]  much  more  strenuous  Atlantic  Region;  from  the  Pacific  to  as  far  East  as  I  (1,7  lie  Ijafl  ,,\,rchas- ; 

opposition  than  is  being  offered  to  daj’ against  Immlgra-  Fort  AVilliam.  as  the  W  estern  Region;  aud  between  !od  Mr  HnnPugton's  holdings  and 
tlon.  Capital,  representing  the  forces  making  for  devcl-  these  two  regions,  as  the  Eastern  Region.  ihat  b,’  had  and  his  brother  had  ap- ! 

opment  and  advance,  triumphed  in  the  face  of  this  A  considerable  section  of  the  public  Is  asking  why  a  P^'p'^  to  the  Commerce  Commiss.on 
opposition,  and  the  labor  "union  man  of  to  day  has  to  more  logical  christening  should  have  been  ucglecled.  [•7,,L7mLrd”of'directorL'^^^^  on  the, 

thank  capital  and  not  hls  labor  predecessor  for  the  Why  Atlantic.  Eastern  and  AVesteru  rather  than  .Allan-  "  .  !  .  ,  ,  .  a. 

....  ....  .  _  I  orr.ns.“ion  vva.s  granted  last  T  ues- 

improvement  in  his  i>09ition  and  for  the  better  day  tic.  Middle  and  Pacific,  or  Eastern,  Central  and  West-  same  .afternoon  saw  thel 

wldch  has  dawned.  ern  ?  The  naming  of  the  system  seems  to  be  unsystein-  resignation  of  the  Huntington  dirp<-| 

The  argument  against  immigration  is  the  last  which  atic.  Why  should  the  middle  region  be  called  Eastcru  toi-s  and  elecilun  of  the  two  Van  Swer 
.should  be  adopted  by  the  labor  union,  for  were  it  and  the  section  yet  further  Bast  be  called  AHanlic,  nod  six  asiociaios,  mostl.i 

logically  followed  it  would  mean  that  labor  places  a  particularly  when  the  section  yet  furtlici  We--L  is  calle.l  Air  O^L’'^A^'ii  %wL'ingou"l” 

lower  ecdnoite  upon  itself  than  capital  jilaces  upon  it.  W  estern  and  not  Pacific  ?  ohairmau  'of  both  hoards.  1 


a  spinning  machine,  or  operates  a  typewriter,  or  uses  ’  ®^Peruur.u  maj  icucn  uer  wnai 

a  phone,  or  mans  an  electric  car,  or  runs  a  locomotive  8P'®''P"*ont  cannot  do,  and  that  of  all  performance, 

or  draws  wages  from  a  cotton  or  woollen  mill  or  from  Iicrformance  Is  the  worst, 

an  agricultural  implement  factory  would  fight  to|  v  v  *  ♦ 

maintain  the  present  situation  as  contrasted  with  that!  It  has  been  decided  Ihat  the  three  grand  divisions  of 

wWch  prevailed  in  the  past  and  which  had  the  strong  I  the  Canadian  National  Railvvaj  s  are  to  be  named,  from 

support  of  the  labor  union.  To  malutaln  the  former  I  the  Atlantic  to  as  far  West  as  Riviere  du  Loup,  as  the, 
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I  -Plus 

I  Gtiamnteed  Safety 

Fbe  “Gtiiirantecfl  Invest- 
men*,  rcrt'ficates  ■  issued 
by  this  I '  o  m  p  a  ti  y  in 
amounts  of  $1100  and  up¬ 
wards  are  a  (onvenient 
anti  clc.siraiilc  investment. 

!  '  riuM  Yield  THs'' 

I  Mwiiy-  Worlb  i?li'4». 

Inicrc'.l  Piiid  by  CIicquc 
I  Priucipul  and  liitenisl  j 

I  l  iicondiiioiiiilly  t.ii.vr*  : 

I I  an  feed.  j 

1 1  Parfiiuiuts  sfofily  givcf* 

I  ■ 

|;  Crovm  Trust 
|j  Company 

it  145  ST..TAMf.S  ST.  MCt’TRfiAL 


^00  , 

in  10  years! 

ORICilNALL^'  ^ven  * 
bonui!,  the  Common  Stock 
has  paid  the  fortunate  share¬ 
holders  over  20^-9  in  dh  i- 
dend*?  each  jear  over  a 
period  of  ten  years,  without 
taking  into  con.Nideration  re¬ 
gular  dividends  on  Preferred 
I  lie  same  organizatioTi  that 
!  has  eslabliehcd  this  enviable 

I  record  for  other  hotela  for 

Avho.sr  management  it  is  tc 
spoijsible  is  bark  of  The 

Mount  Royal  Hotel 

Montreal 

In  ihrir  authoritative  opinion 
"The  Mount  Royal"  will 
prove  one  of  the  most  pro 
fitable  in  their  entire  system 
of  I  9  hotels. 

We  recommend  the  8Sc  Con¬ 
vertible  Debentures  of  The 
.Mount  Royal  Hotel  Company 
Limited,  as  a  particularly  at 
tractive  investment  offering  a 
unique  opportunity  for  addi¬ 
tional  profits  through  the 
bonus  of  Common  Stock. 
This  bonus  was  reduced 
from  on  February  Ist. 

and  a  further  substantial  re 
I  iliirlion  is  lo  go  into  effect 

I  shortly.  We  suggest  thet 

you  make  your  resersalions 
without  delay 

'  Denominations:  $100,  $300  and 

$1,000. 

Partial  Payment  Plan,  if  desired. 

I  Interest  payable  in  New  York  and 
I  Montreal. 

;  PRICE:  Par  and  accrued  interegt 
to  yield  S^c  writh  a  bonus  of 
20%  in  Common  Stock. 

CREDIT  -  CANADA 

j  EIAIIlLi: 

I  145  St.  James  Street. 

I  MONTREAL. 

Main  4735-4736. 


The  Flaoaclal  Tinea  Is  prmtoo  ana 

Subllahod  at  SSS  oralg  utrect  Woat. 

:ontr»ai  by  The  Koctxtai  FUiaactal 
Times  Publisatng  ComMajr,  Ugiir' 
•4,  Montreal.  Soatatss  Maaagaa 
CaTta  Wurnfitda 


THE  FINANCIAL  TIMES,  MONTREAL.  FF5RUARY  24,  1923. 


TRUST  COMPANY 

ADMINISTERS  YOUR  ESTATE 


your  heirs  arc  assured  a  combination  of  advantages 
vhich  cannot  possibly  be  offered  by  any  one  indivi¬ 
dual.  These  advantages  include  financial  responsi¬ 
bility.  no  delays  or  trouble  on  account  of  enforced 
absence,  vacations,  sickness  or  death.  They  also  em¬ 
brace  broad  experience,  thorough  efficiency,  safety, 
economy,  continuity,  co-opc-ration  and  friendliness. 
Ask  your  lawyer  or  notary  to  name  the  Montreal 
Trust  Comnany  as  Executor  under  your  will. 


B'rite  or  call  for  our  Booklet  on  Willi. 

Montreal  Trust  Company 


1 1  PLACE  D’ARMES  .  MONTREAL 

Sir  Herbert  S.  Holt,  Prt 'lieni  A.  J.  Brown.  ICCm  Fitt-Prthdtnl 

F.  O.  DuiuJdeon,  Gintnl  liaatftr 


Dominion  Power  and  Transmission 
Company,  Limited 


Head  Office  Hamilton,  Ontario. 


ANNUAL  STATEMENT 

For  the  Year  Ending  December  1922. 


Heine  »  stefemeiif  eombined  of  «)peratinn<>  of  the  ronipam. 

ond  its  SuHsidlnr.'  f  empnnins. 


EARNINGS  AND  EXPENSES 


rumlngfi 

Of*erf9tinu 


83>ao.5r>8  flo 

2.M0,02rT 


Bond  and  othf^r  Interest 
>ew  York  I'xckHOKe 


142,8^3  27 

24.etH>  V* 


Mirpitis  ilaruloge 


167,483  67 
!«  fV52,l.M  07 


PROFIT  AND  LOSS  ACCOUNT 

Balance  from  1921  . . . . . .  I  oyt.o 

Surplus  IJarnini^s  lf)22  ....  . . . .  .  .%*wMM  07 

nod  Pehls.  etc.,  \rrlttm  off . *  2.?>6rt  36 

Income  Tov  !"old  ........  7,2fir*  «! 

I'rarsferrcd  lo  Dcprerlotlon  neserte .  356,8M  If* 

OUldends .  2rvS837  «*» 

Balance . . . 61 

*  61,621.073  76  1,624,073  7** 


ASSETS 

PropprtlP» .  *;.1.6S6.«20  .V7 

.Accounts  ftcrclAuble .  .  210. .’pMi  3;^ 

Mores  on  Hand  . .  2**3/202 

<  a^lt  oil  lliiiitf  .  .  .  I  l.oot  31 

t  asb  la  Trustees*  hnnils  for  nceount  of  SjnUlnft  t'lind  l,»T72  08 

Bonds  purriiiiscd  for  Mnklnt;  I'untl  . .  16.404  62 

82l,242.r.ni  Of* 

LIABILITIES 

to  ibe  Public. 

*cooont«  I’oj  ublr  .  S  J  Ib.TiT 

none]  intore.t  \orriicd .  I  i;!.7:u:  ■.r, 

Iii.Hiiniiicc  Accruril . - .  Ul.7^1;  '.7 

Dank  0\f  rilrnf(  .  Vofi.UBi  77 

nond!i.  Including  I,  orp, .  Slo.lBl.ooo  00 

Hcnd,.  r<  doomed  I.BsT.ooo  ou 

■  —  .S.  ITT.oott  IM> 

lu  •shareholder*. 

CiipIDil  Sto-k.  film.  Pref. .  .1.oi.i.|imi  00 

eirdlnnnr .  T,7l4..”.0o  00 

— — - I  i.;t»b.o<w  00 

ni,ldend*  r'ajablo  J5lb  .Iniiuorr.  lbv.1  .  I . no 

l<p.er»e  for  Malntoiinneo  and  Ilonrwitl* .  fnn,H4.,6)> 

IJcprecIntlon .  ^i.otai.kkf  10 

••  ••  In,fnlor>- . i:.o,o  .'Ul 

riofii  and  Lo,« . i.ons.onn  at 

s:4.:42.bai  on 

On  bohalf  of  Iho  Board.  — — 

P.  frOODIE. 

U ’I.  C.  HAWR1>S, 

niroetorr 


Uamibor.  ivhriiaiy  ;‘ncj. 

r  ha',  ru-lltcd  thr  rec-kr  .Tnn  aniounfe  of  Ui,  1  *i.ijroriioi'  I-'owor  .t -1  ’J']*?'. 
(;on.|>nnj-,  Llini*.^!.  and  s'ro  these  "t  hn  ^srioIls  Siil'sidlart'  '  '. 

'T  Th.'  >,'.11  oafieri  r.’e.onil'er  Hist.  lO:.*.’.  aud  Ita'o  l.etj:  fiinijshrd  oith  .out.lioc'. 
■r  all  c.'.pLroliturf r.  I  hate  rtata1ri"d  ,t!i  IIk  liifonnstion  aii'l  oirlsEa’lcns  I  hs'e 
'I'liiod.  Biifl  tn  opii'len  the  above  I  alanre  ftiteet  is  properl.v  dra"  n  up  so  n*. 
>  *  ihibit  .1  true  and  eorreot.  vlo,v  of  thr  state  of  the  fonipan.v  s  affalts  sfrxiiil 
1;  to  the  best  of  in\  ipformatiun  and  the  ciplanatlon*  civen  ir».  and  a"  rho^n 
ib..  isx'fvs  of  tJie  Compaiiy. 


bCOTT,  f.C  A  . 

.Auditor. 


TO  IHK  ?-H4mjHOI.DER>. 


rite  t  •iipartv  .\nnual  Rfiir'fl.  fop  some  yrar.'  pai-t  ba\f  dt^alt 
mote  or  les.s  on  the  advrrse  .'.nditions  resulting  f?  nm  the  War.  af¬ 
fecting  ’ho  hiisinoss  cf  thi.e  fomi'an.v  and  Us  1  tist.ittier.s.  It  is. 

theiefcrr  n  satisfaction  10  jonr  Roard  R.  be  able  to  aav  that  a  fsn- 
denoi  tcav.ards  imnrot  einr  nt  sesni.d  bee..,!,-  mote  .and  more  definite 
.••h.'itl.v  lief.,)e  ihe  n’.tddl.-  "f  the  ,e.av  and  (Imt  alfhouph  Iht  (troro.ss 
of  I'sr.-o  ei,.  ,vhieh  had  <  ornipai.,  e,)  has  not  ho”n  ranid.  it  has  hsen 

stead-  I'.ftinninp  .-omewhat  late  in  the  year  if.s  effect  on  the 

husmess  of  The  e.;)Tirr  ,-eflr  mat  hof.  bO  mtflh  in  e.Virienee.  hfll  the 

d-tertir-.n  and  extant  of  'he  ,  rnpiovenient  hefoi.  the  end  of  the  >«ai 

\\e,e  ,  -r,-  satisfaetopy 


The  ''■ompsiiv  s  Ks  Iwd.v  properties  ha-.e  e;,pcriene»d  verv  little 
relief  in  the  serious  prohlems  affeotir?  th»ni  It  see.-ns  diffio.ult  to 
ee  tiie  The  required  alloratien.,  in  tlie  tonditions  under  whjeh  th»..v 
e'pe-a’e  wherehj  they  riiav  he  able  t..  realu-e  the  ^•aItle  of  the  ser. 
,  e«  the-  lender  the  niihlie  Th'-  Hamilton  and  Pttndas  .sdieet  Rail 
V  a--  I'.a  heen  enn t,  mplat ' nsr  The  neressilv  ..f  going  'Utl  of  bu.“iness. 
though  tn  expeiiment  111  change  i  f  farep  i?  m  preigress  n-ith  a  vte-w- 
t  ■  deteruiiiiing  if  this  can  he  avoided  Nune  of  them,  hmvever. 
achiete  n-arly  what  they  .-h  -uld  as  to  earning. 


r.i-nd-  to  the  amount  of  suro  iifHj  ou  have  be“ii  is.ued  and  bonds 
TO  The  an'"'’inT  of  .x2?4.00h,hh  hare  been  redeemed  The  total  e.f  the 
'  ■  nip-)!!'  .  Rearrve  and  Prof'.T  and  Ross  .AeeoTjtifs  has  beep  inereased 
bv  The  ..uni  of  jCTii,.?';!  so.  brint'ng  that  to'al  to  the  .sum  of 
•lt.1  14 


The  usual  .'.'.atement  of  the  -e.sult;-  of  th»  year:-  l"ifines.-.  duly 
•ludiTed  IS  rubm'.ited  herewjth 


Kespectfull.v  suhniitted. 

WM  <■  MVUhLlNtf  .1  R  .MOOI'IF:, 

.-■frretai"  Fteeirient 


Hamilton,  '•nt.^ri'  ic'h  Febritar-. .  Pr.' 


PITHY  PERSONALITIES  IN  THE 


pr 

Us 


FINANCE 


Brigadier-Oeneral  A.  FT  I.H.bello  isIwaR  that  of  O.  Hpaiiliou  to  ho 


nresiclent  of  (hr  ATnl.vtvlpuitb  Horiiif  .'Iniitrpal  rei'rp.soiilativr  of  tin  .tim- 
tion  Compan.v.  I.imiteti.  whlrh  i.s  j  tuu'  Grain  i  onipant ,  of  t  |iii-ii,u,i  . 

neaiilicn  is  a  niomher  of  11m  'iriu  .’f 
H.vrnr  and  IlraullPii  and  is  oiii  of 
the  younger  .generation  of  grain  in- 
tere.sts  who  have  hnilt  np  a  Itirae 


’rrving  out  important  develoimient  | 


I  nectptl  that  v.  ithin  a  eomiKirath  eh- 
tdiorl  liino  the  roiiipoiiy  will  lie 
V.  riling  hiisiues.s  in  the  regnlar  t'a.v. 


eonnectioii  over  the  past  few  ,\(>ar.s 
and  lirings  the  heneflts  of  a  tcry 
mature  experienee  to  his  nm  posi¬ 
tion  Before  taking  np  .grain  work 
here.  Mr.  Beanlien  s])ent  .n.  \cral 
year.s  in  the  Chicago  field. 


I'orma-tlon  of  a  new  ineni  am  ei  or- 
c.inlr-ation,  the  Maritime  l  ift'  Itisnr- 
aiue  Gompany.  with  head  off  i-..  at 
Hdlif.’x.  has  inst  hee-n  ant-'  ■■r,-.'ii 
.1  M  il.'-on,  the  tirst  jtfoe  ,i.  .1  ;,Tid 


F.  II  Gnn-iy.  head  of  the  fimi  of 
Woed.  Gundy  i^-  (’o,,  ■I'oronto,  was 
a  vi.sitnr  to  .Montrc.al  during  the 
V  eek  to  be  present  a’  ihe  ojiening 
of  the  eompaiiy's  new  e.xtenslve 
Montreal  offices,  which  were  taken 
over  in  order  to  enahle  the  organlza- 
lion  to  handle  the  largely'  increased 
hnsinc.ss  built  up  dnritig  the  past  few 
years. 


CmiAEIAN  APPRAISm  COMPANY,  LIMITED 


The  Pioneer  Appraisal  Organization  of  Canada 

KstatollaHed  1  SOB 


DFRTNG  the  past  seventeen  years  wc  have  appraised  soma 
FIVF.  TF.CT't>.A.]M1  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  lino  of  industry. 


Correspondence  Invited 

Head  Office  -  364  University  St.  - 


Montreal 


TORONTO 
Ro}'al  Bank  Itulldlnj 


NFW  VORk 
Equitable  BuUdIn  t 


V.  F.  l  ABFI  l  I  . 


work  in  northern  Quebec.  Geu.  I.a 
'.lelje  is  a  (  om’r.Juder  of  th.-  I,pg:ri- 
of  Honor  ef  E’rance.  and  i.s  A  iee-pu-- 
.siderit  and  m.Anaging  divertor  'if  the 
.-'t  T^wrenee  Flour  Mills  *'ouipari:. 
Limited  He  also  look  an  .li  t  ve  in 
terept  j|-.  ihc  fo-niation  of  iht  I  'm 
cdian  N'at  onak  Millers  .Assoeiiitiou. 
of  whirh  he  «as  first  presidoiil.  Hi 
was  forme;  ly  onuneeieil  wTf'i  th 
Ogilvlr-  Flour  .^Iills  orgarization 
severing  his  eoniiection  iii  i''lu  in 
take  up  h-s  work  w  .th  iho  .^r.  Lac. 
;enee  Cor.ipan.'.  For  a  nuinhei  •’ 
years  he  ha^  heeii  prominent  in  Fan- 
idlan  milUia  cirele.-  and  has  risen 
from  the  tank  o.f  priv.tie  t'-roieh 
everx  rank  to  that  -which  be 
now  ho  ds  He  is  .a.  ernek  rifleshot 
and  in  |'■'<‘'T  romraandei  the 
toan-i  from  ihe  I>oniin!.m 


'I'he  strndv  c.xpanslon  of  the  paper 
iiiilubtry  in  ('.inadii  has  been  one  o' 
flic  romances  of  the  development  of 
Iht'  Daiuinions  natural  resources. 
L  11.  A\>v]on  h.as  for  long  l>ee.n  a 
'roiiiinent  fig-iro  in  the  industry  and 
he  lurmng  in  of  the  new  pl.ints  o 
he  I’roMncial  Paper  Compaiiy's sub- 


on  to  the  prulding  b.nnd  in  the  d,- 
eiopment.  Mr..  AVeldon  is  president 
f  the  i’rovlneial  Paper  Mills  Lom- 
paii\,  Tyii-uiled.  xdee-presldeut  ar’ 
'reasii’er  of  the  Pnrhe’-  <'o’Pi).'nr.  . 
ICC  P’csident  .and  lr«a  uicr  of  tin 
Intf-lal.e  Tissue  Mills,  .and  is  als. 
nterosied  m  farming  near  F  Imoi’- 
iin.  ,\h>ert.a.  Farlc  -.ii  I'te  Air.  Wel- 
loji  abandoned  the  ’ud'  I'f  mctiu-ln 
"o  .lO'n  the  Eddy  org.aui/ation.  a'Tl 
■  •■•ov  .  :-vving  wlih  thi'-i  ami  sever"' 


1  I.  HM'-iGN. 


I  'ori'ora’  h'D 


m.ap.TT-ti'-  '-c,-i.-.|  of  this  pew  Nor, a 
Srof:  t  t  o-  p.iiiy,  's  well  1. non  II  ii 
(  anadian  tiisurnm f  .am!  r  n.am  i.a! 

_  ^eireh---  ip  is  jn  ciiliarL"  fitted  foi 

.  ■  ..  .  ,  -  i  tilt-  'M'' k  v’hli'ii  hr-  Is  iimie"t,ikip-.. 

The  appointment  is  aniintmetM  of  I,, ^ 

^  i  ,  TtrfM  i  ■  '  "''b  <  hO.'Ctl  l  l.'il]  Fit 

direeiot-  ,.T  the  Dominion  AIUm  Act'll, i,,. 

lUo’  luipot  mill  p.-,.ui  of  \o\a  St-  ti  l 

I  manager  for  th*-  I'.in.ada  I  if,-  Atsiii' 

.  .-rni  *'  1  oinp.iii\.  am!  linring  H'.i'  liih. 

ihe  ha-  ht];)i  up  ap  rnv'.aMe  tiputi- 
iii'ii  for  li  nis.  If  .as  aii  ip-uir.'i ip  i 

_  _  '-ornp-tw  e\iciiti-t-r  Vssom.-Oi-d  wth 

Fol  vvm  Legeatt.  of  the  firm  of  j  Mv  M'llson  in  the  i.ew  a.ir.,,,.  ;>,ea 

Leea't  A  '  hassiL  left  lids  w-eek  to  | of  i immi  la  1  find  pi '-R  s-iomi . 

spend  seveialveoks  iu  Florida  inn”  of  h  =  ch  repuiai  op  in  t'.e  I'a-i- 

_  (ern  I'rovincer  .iml  rlsr  «  here  in  Cai;. 

An  anpoir-iraeiit  whirh  has  i.een  ida  and  tin  rTttt.-,|  si.iw'  l-hn.im-- 
leariied  'd  with  a  great  deal  "f  'u  tonnemiou  with  iln-  couipaut 

akure  in  Board  of  'I  raiic  mreles  i®  nor  oeing  .-ariiid  out  and  it  e\.' 


I  U  Mei'nnuell  and  Hou  •  . 
B,alLan”iP  left  for  Augusta.  Geor¬ 
gia  wl'.crr  they  plan  to  spend  sea-era) 
week<T. 


Lvd - 


i .  _ _ _ _ _  i 

II 1 

II  Selected  Bonds 

j  itid  5.00%  to  6.10% 

1  f  Beiiomlnallons.'  Seenritj. 

*  j  i»l.iHiO  F’ni'.  of  Vlliona  Fiimr. . . . 

Itnie 

One 

Fiiee 

Yield 

11)51) 

s!)  SI 

.■..7(r; 

1  FM>  F  ily  of  (Tilgar.i,  Alherfa. . 

iota 

!M1  30 

.5  'S0';7 

'  F.iKMI  Hoiii.  of  F'aiiatla  (oinr.  . . 

IlHO 

lls.gH 

r 

I.IXM)  Poiu.  of  Canada  Guar.  . . . 

"(O 

lO.Tfi 

10iL«o; 

I'M*  Poni.  of  CnniiiLi  (tiiar.  . 

‘:rr 

1  ))«•-» 

fio 

0  (M)% 

t.Sd  City  of  Fdinonioii,  .Alfa. 

)i):<;{ 

03  03 

5. DO'.  1 

I.IKHI  F.diiionlon  Seltool,  Ali.u. 

|tvG- 

MM7 

Do 

5  Ml'ik  ' 

I.IMHF  Citv  of  lluiiiilion.  GnL 

inin 

1)7  75 

5.20':7  1 

l.lWO  Town  of  l.eiiniiiig'fun,  Onl. 

(!'  . 

H),*!;? 

104  D3 

5  40^7 

Fsfi  Cifv  of  Metlirine  Mai 

o’"r 

IlKH 

1)1  •’•* 

«  lO'T 

CiFv  of  Aledleiiie  Hat 

iY'o 

IIMT 

S7  07 

0  lork 

1,1101)  Govt,  of  New foiimHijtid 

f' 

IlKll) 

102  IS 

,‘i..30% 

1,000  I’roT.  of  OiiFarlti 

*r,Cr 

lltllfi 

100  00 

5  OO'-'r 

1,000  I’roT.  of  Ontario 

I1M2 

Dll  40 

5  05^r 

1,0(10  Crov.  of  Onfovlo  Guar. 

’ICjn 

1067 

Si?  D5 

■I'»0  1  iiv  of  I'orl  trlliiir.  OnF 

11)St‘ 

1)4  7D 

5.75'T'  ' 

1  TSii  Citi  of  For!  Irlliiir,  Out 

o''k 

M'4:i 

HI  i.-i 

•*» . 

l.OfM)  Cil.'  of  lleL'iuii,  Siisk. 

b't'”' 

lOibi 

DD  ‘17 

5  OO'T- 

!''(>  Ciii  of  l{,''gliia,  b.TsI,.  .  .  . 

.i'T' 

lOtl.') 

DO  13 

5  110' r 

Ibti  Cilv  of  .'»nsl  atoon,  Sask  . 

iH'^o 

IlMil 

SO  01 

5. 75' 7  1 

1,000  Cili  of  Mraliord,  Onl. 

in.u 

D>  81 

5. ‘JOG- 

1JH»)  i'il\  of  i'oroiiio  1  Harbor). 

li).*.,^ 

DO  70 

5  iir 

1  ?  “Inti  rf>t  p.iy.thlt'  in  Sto.rlinp  funds  riirrmt  intr 

' 

1  1  Tnt*  M  st  piiynldr  in  .Amrriran  funds 

1  j  VI 1  1HT0I1V  IIOXPS 

VT  TIM 

MViikrr. 

i  W  rite  fot  our  Fchrwny  fJst  iff 

1  j  Cnnadian  Notional  Railways  Securities  i  | 

!i  G.  A.  STIMSON  &  CO 

1 

1  i  1  taUli>lic4  IHSft 

iiMirFP  1 

1  1  rai.iis  biiig  Si.  I .,  'I'oronto. 

l')lone  Main  7 

1 

1. -  --  - . — . .  ~  ~  * 

M  i  I  IMt\. 


pit  a: 


■\incili.ait  roiiiP.anio  Ip-  i-etiiinfd  I 
l''|■..ll^a  to  ,1-  i  t  Ti  the  .-tt-g-ap  ci'  .-i 
of  th.  ;--i  1.,,-..-,.  p.  r,)|,.,i  Ai  llsroit,  I 
)i,.iiy.  ,iii.|  or.-ani  .iti.iii  of  his  nl)’.-  j 

t  .-fip.-inH'.;  I 


BELL  CAPITAL  IIP 


pS'-'Smr'f  i-'NES 

CANADA  i  POLIbf  UtUL 


|l  iieiiMieil  imni  Ihige  1) 


.\i  the  .annual  meeting  of  ilp 
Telephone  to.  op  'rhin.-da> 
Offsirient.  L  H  Mi  F"  tai’c.  '•  p 
ihat  a  large  .puai  tit-.  or  p.'--- 
had  hern  lak' it  up  ■  uo  '  il"  '■ 
ntng  of  th-'-  >ra’  aii'i  ilu' 
amoUlltC'l  liov  to  .L’.I.r  1  i'.'.ue 
foveis  the  rcctni  I-l-uc  as  pi - 
ih.'ii  tie  a’uount  out,  laud  IIP 
Iir.-t  iiiher  ni,  ■  -.’  a-  set  .1  Wti  a 

; J.e  If'.iluu  Tin-  'luiuiei-  of  sliif 
lloUlers  c-,rei'(if-  l.i.uiie 

All  ml'' ri'sl  iiiP  Si  1.' iiuh  «.■  pi 
..■iii.d  h.\  the  f’...:d>iit  -hov.im;  t 
IH  i.-e|it;,p  of  oulla.t  to  lol.o  i-,..  on 
im  lollows:  1  ipt  I  atieii. 
ri.-ni  uialptrnaiu  '  .  I'it^; 

'  on .  14.7'''.  1  a  \  c  1  II' 

..  1't;  dlvitlends.  L!  f'-i 
.M'' ;  a  loi-.al  of  led '*''7. 

'Ihe  liirectof  v  .  re 
without  ehiinge. 


liepi  I  I  la 

1i;li  1 
sut-|. 


re-. a' 


UP  WARD  TREND  MARKS 


(1  ontiniied  freni  I’ag*-  li 


company  avhich  sr-rnu  d  to  a'an  ; 
f.arTieuhir  aUeiitioii  in  Up  .stock 
the  moment,  still  ih.re  hiiM-  lu 
some  traders  who  hav.-  ilglit  ah. 
held  to  the  view  that  there  wtis  ,  l 
a  p.isfclbilily  of  some  .leal  hefw* 
the  I'aiiadian  General  Lle'irt.-  i 
ami  the  (ienei;il  I■:lec1ril•  i  oinpaii.’. 
the  Fliilp.l  Slatt.s.  Atirither  i  to.'l- 
score  a  goo<l  advani  *-  w  as  li.inui 
t  anners  couimon.  attrniinn  h’i 
drawTi  lo  11  h>  tip-  tael  tha  ..  'I 
loilto  house  had  het  n  .ir.  u  iar-r  ■ 
its  (-lients,  pointing  oui  the  -ito 
po.sition  ol  the  roinpain  am)  Up-  u* 
sibillties  its  .'-eruritier.  Imld  for  ' 
ha.neenieiil  in  v.alue. 

In  the  paper  group  Gi.-  hlggrst 
ad' a  nee  w-as  .e.  .red  b.y  .-f(  ''Loirit 
Papfr.  th.'  Ilnatitig  .tipl'l,'  <>l  nhi.fi 
now  seems  Pi  h"  oi  t-riy  small  pro 
portions.  There  wa.s  also  uoled  a 
tietlei"  uitirket  fi.t  T'oeks  liki  f’ri.'i 
Bills.,  Bromn'oit  and  Ahif.hi 

IHianee  In  I  iili-led  I•epa!f^l1l  iil. 


In  the  unlisled  df  harlinnil  ihi  re 
wr>-e  several  issues  -whieh  ma.le  \fr> 
large  gains  dtiiiiig  the  w'-el..  So  th. 
et-n  I'aiiada  Power  featured  the 
iraiHiig  in  'pgard  to  the  pvIpiit  ot  the 
advance  made,  hut  there  was  also  a 
.good  market  for  i.=sues  )ik,  .'lanit.iha 
Power  lommoii  and  rii-yden  Puln 
Paper 


M  U  RROhEKAGL  HOI  M.  IS 
-HEMHFR  MOMKEII  FXf  HANf.f 


MVG  .VKJI  HOTLL'S  thus  far  in  the  rtirrent  rear  is  re- 

V(»LT  «F  SiHOAVS  (.ArX  IKiiTed  to  be  on  a  more  satisfactory  j 

ftrom  the  Toronto  Bnreflo  «t  The  scale  than  for  the  corresponding  | 

Financial  Times.!  !  peHod  a  .vea.r  ago.  a  i  ondition  of  at- 1 

Toronto. — Business  of  the  King  |  fa.Ms  which  augurs  w  ell  for  the  year 


The  formation  is  annoiiucrd  of 
Btaek.  Hmith  A-  Co..  Tnemh.''rs  Aiont- 
reol  Rr.  ek  Exchange,  to  r  arr'-  on  a 
general  Itrokorage  and  inve.stnieii' 
businis:-  The  ftrm  is  eompe  f.|  of 
John  M  Black  and  \'  Barry  .-fm  th. 
Mr.  Black  wa.s  w-iih  the  •veil  known 
house  of  E.  A-  G.  ita.ndoiph  in  their 
.New-  York  office  from  lf'06  to  lOld, 
and  from  then  until  If'CO  acte.'l  a.s 
manager  of  the  Winnipeg  office  of 
McPoiigall  *  G-awans.  Mr.  Black  has 
been  a  member  of  the  Montrejil  .Stock 
Exchange  .since  the  latter  part  of 
l&2d  and  w-lll  act  as  floor  member 
for  the  new-  house.  Mr.  Smlh 
has  heen  engaged  In  financla.1  work 
during  the  past  two  years. 


ilMw-ard  Hotel  Fompa.nv.  limited.  a«  a  w-hole.  .lanuary  and  February  i 


are  provr-rbially  quiet  months  in  the 
hotel  business,  but  if  i.s  anticipated 
that  returns  so  far  will  show  a  tidy- 
profit  . 
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■u-blp  Klpe-.  ntnircil 
k  In  the  'new-''  co). 
■:isi>  a®  'ielemlant.s  Ir 
1  ...pl  ol  .Mull  icil';' I  I '.Tientiife  Gor- 
I  Ol  .J I i.-iti  foi  .fluL"iip  as  cotiiiui.t-sinn.. 
o;:  Hi'  ..  th’  ol  homL.  ami  .igain  in 
III,  Ph  i'‘U  ig;.  I  ioii  at  VAinulpi'g  inlo 
w.'ii-r  fr-  i  hi  I'.pi  ., 

M  ihl'  iipiuirv  L.  H.  Woivin.  Wiip 
"ipt  v  iipi'ia-.  .  I  ot  lip.  siandaiil  Ship 
ppif  t  o..  si.-itpil  lha.t  this  Him  'u 
Ci-..|..-r:.  Ip'I.]  Hip  .!,i-;u;|'i.  r;,;lil  tin 
r !  ! 'I  JO  uipi.  r  <  onl t  ;ii'l  to  act  a 
h'..|,.  1  |oi  I'ai.  ili’  sif.-.msh’j)  Lii..-' 
'■1  :  -4.'  .  coiili.p  1  ),  1.1  l.e.-ii  rigii- 

i-il  \<i\.  .'  I'CI,  r...-  fivi-  c  I  ]■;.  foi  I 

.-iiuiM  I  liart.-rine  u  hls.  aii.l  'a' 


VlIIJoEI?  &  COMPANY 


("'lemhi  rT'  \e»*  A  ork  Stork  f  teliaoBei 


1 60  St.  . f awes  Street  -  -  Montreal 

Lfleithoncs;  Miiin  (iH0»l-2 


Dircf!  private  n/rr  ronnection  tn  N'cn'  VVtrA 
ami  nil  principal  markets 
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-I  ■  i.rep  ninilr  to  'i' 
Of  I.r  ill.'  '.|ol. Hi¬ 
lo  lit  I  I  atiioliai 
Hot.  M't  iii-il’i'.Ti  ;ii. 
SIP'.,  will  commi'ip 
'.I'lm '  I '  I  '  ha '  pa  ...-"li 


Every  Man  Intends  to  Make  a  Will 


Flit  when  one  feels  fit  and  caper  for  the  day's  work,  can 
make  the  ninth  hole  in  four,  and  help  carry  a  canoe  around 
a  three  mile  portage.— it’s  hard  to  coiitcmplate  the  idea  of 
a  WILL  with  any  serionsncits. 

That  is  why  .so  many  men  die  without  making  any  will, 

1’hat  is  why  so  niatiy  a  corafortahle  little  fortune  is 
wasted  in  legal  tangles. 

That  is  why  so  mm  h  propert.v  gels  into  hand.s  for  whirh 
it  was  never  intended. 

Kvery  man  has  rather  decided  views  about  the  disposi- 
lion  of  the  wealth  that  he  has  created  and  saved.  Arid  ho 
can  enforce  his  wishes  h.v  a  carefully  drawn  will  and  a  wise 
ehoiet'  Ilf  an  executor,  lie  ca  cliocse  no  executor  who  will 
administer  his  estate  more  prudently  am]  faitlifully  than — 
Th«  Canada  Permanent  Truat  Company 

Tut  .your  intention  into  cfTf*rl  to-day,  an4  ntm«  a^  your  CAccutor 


43nada  PermanentTrust© 

f'axivip^  Capitol  Orxv  nTiLUorx*Doll.ara 


Toronto  Street.  Toronto. 

Manage’'  Ontario  Branch  -  A.  E.  HESSJN 


Announcement 


Messrs.  Wood,  Gundy  &  Company 
announce  the  removal  of  their  Mont¬ 
real  Office  to  new  premises  at  140 
St.  dames  Street^on  the  ground  floor 
ol  the  building  formerly  occupied  by 
the  Hank  of  British  North  America. 


The  telephone  numbers,  Main  707 
and  708,  remain  unchanged. 


8  _ THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  24,  j923 

NEWINSURANCElStrong  Position  Reported  FRASERREPORT  'GRE 
COMPANYOPENS  byStandardBankofCanadaREVEJLSJIDONgREp 

TAD  BAAmTIftjrO  Profits  Show  Increase  Over  previous  Year — General  Business  Well  I  OA^LI  ROOITIOkl  •  OXH 

rUK  mAKI I IMto  LAon  rUol I lUN io I U 


AA  a  DIXI  AJrO  show  increase  Over  Previous  Year — General  Business  Well  j 

rlj|f  IVIAIll  I  IIVIl  ^  Maintained  Throughout  Country  —  Liquid  Assets  Equal  to^ 

I  Wll  mnill  I  IITILO  4g,,  Liabilities  to  the  Public. 

Maritime  Life  Insurance  Com*  Inoioiipod  jnorits  arc  l•('|)()l•tc(l  liy  f»n  ciiTulation.  was  reservert  ‘ 

pany  Formed  With  Strong  the  Standard  Hank  of  Catiadii  in  Llt>'ir  tnr  Donilnittn  Inconio  'I'ax,  this  is  .ml 
i.  Board,  Including  Such  Eiast*  fnx'ft'ial  statcmoiu  for  llic  't  ar  nn-  increase  of  $35,Cnn  over  IhJI;  $25.- 
emers  as  J  T  Wilson  Pr»»  eontnknted  to  officers  pen- 

siHaanf*  M  U  R/i  Pk  II  i«V  expected,  the  rcp.irt  reflect  the  sion  fund  and  $160,567  remains  to  fto 
A  RI  ^  J  ATl  deflation  in  hn.sine.s.s  which  .Mfui  cd  .arried  into  the  new  year.  This 

•  **I®Ck  and  (Jtners.  tlurins  the  year.  The  iiiosi  nnta^tle  toinparcs  witli  $II3,4!t'!  at  the  end 

•; -  feature  of  the  statrnif  nt  is  the  str.  ma  of  I  lie  prctiotis  year.  ^ 

A  new  life  insurance  company  has  litjnid  position  in  whicli  the  ItinU  'I'lic  lial.ance  sheet  sliows  total 
heen  ore'anized  in  the  Maritime  Pro-  finds  itself  at  Ihe  end  of  tltc  yti.nr.  a.:-fls  nf  $78,7111.265  compared  wltlii 


FRASER  REPORT  kEAT  WEALTH  ProvlRcial  Paper  Mills  limited 

RHEAIS  STRONG  REPRESENTEDBY  *  OFFICERS  AND  BOARD  OF  DIRECTORS 

CASH  POSITION  STOCK  EXCHANGE  I.  H.  WELDON,  President  T.  A.  WELDON,  Vicc-Ficsidcnt 


I.  H.  WELDON,  President  T.  A.  WELDON,  Vicc-Ficsidcnt 

S.  F.  DUNCAN,  Secretary-Treasurer 


emers  as  J.  T.  Wilson  Pre.'  """  io  officers  pen-  «i  500.OOO  Written  Off'  Par  Issues,  of  $52,347,304,- 

sident;  O.  H.  McDouira’ll  W  rep.n  t  reflect  the  smn  fund  and  $16d,o67  remains  to  bo  p-q*:*.  in  Past  Four  Years _  000  —  Impressive  Showing — 

A  PI  I  •  *”Ci/ougail,  W.  deflation  ill  hnsines.s  whicli  mcui  en  tarried  into  the  new  year.  Hits  JTr®"**  in  rast  r  our  I  e^s 

M.  Clack  and  Utners.  tIurinK  the  year.  'I'l’c  mosi  iin'.a^ile  loinparcs  witli  $113,4!'.'!  at  the  end 'iO^ectors  Unchanged  for  Year,  j  l  otai  oweiieo. 

•; -  feature  of  the  statenu  III  is  ilic  str.  ma  of  I  lie  prev  ioii.s  year.  ~~  - —  T.’  '  .,  ,  , 

A  new  life  insurance  company  has  liquid  position  in  wliicli  the  lonU  'I'hc  Inilance  sheet  sliows  lotal  (  -ri,,,  -mmial  financial  statcmcnt'i.f  New  1  ora 

heen  ore'anized  in  the  Maritime  Pro-  finds  itself  at  Ihe  end  of  tlit>  vo.nr.  a.:-f  ls  nf  $78,7111,265  compared  witli  ij]^p  coniinnies  Idinitcil  ,,|  I  I'ixcliansc  represents,  more  wealth 

Vinces  with  bead  office  R.t  Halifax,  f'ash  assets  are  equal  to  17.f'  per  .$8:!.2'i3.on.",  in  the  previoii.s  year.  (  aidi  'enverim.;  the  vear  institution  In  t'le 

namely,  the  Maritime  Life.  This  cent  and  liquid  as.scts  are  the  et^.iiva-  assct.s  iiiclmlins  $l,7Cn,46!i  <'ii''re!)l  ;  Ij,  I<ii;2  reflects  the  1  U  nited  States. 

(  ■mipany  will  confine  in  operations  l^nt  of  48.1  per  cent,  cf  the  ttital  coin  held  hy  the  hank;  .$fi, 222,3"!  (.iiansin-  romlitions  stirr.mndinf,  in- j  -Storks  and  lamds  listed  on.  the  L-x- 
i.t  fir.st  to  the  Ma.rltime  Provinces.  Hahimies  to  the  public.  Total  ass ct.s  Iiominion  notes  held  and  $1 ,000,0(  0  1  period  under  review,  chanae,  not  includinjr  stocks  wtihoui 

hut  later  on  will  douhtles.s  extend  itf  nf  over  *78,000,000  are  akso  .shoivii  (Icposit  central  ttold  reserve  total  j  jj  , months  jl'-nr  value,  acKrcga.te  $52,347,304,000 

operations  to  cover  a.  w  ider  field.  i"'dudins  a  reserve  fund  of  $.'..iiiWi,- 1 ->1 1  .!t!)l,770.  as  airainst  .$13,2711.863.  ,],g  ..j-,.  jf,p  rompany  faccil  j  as  follows 


Worldnff  Capital  Well  Maintain- 1  Report  on  Wall  Street  Listings  DIRECTORS: 

ed TpSSlrly  Trying  Year'  Indicates  Aggregate  ^.Stc^»|^-  »  A  ^e"?^ 

— Profits  Were  $804.614 — ;  and  Bonds,  Not  Including  No- [  C.  S.  CAMPBEI^L,  siR  CHARLES  GORDON,  K.C.B.E. 


of  $35,0(1"  over  11121;  $25.-  — Profits  Were  $804,614 — 
contribute.i  10  officers  pen-  $1,500,000  Written  Off 

fl  ajid  $160, o67  roinains  to  tic  r*  ^  ?  r»  *  .  c*  v 

.  into  the  new  ye;ir.  This  Prohts  in  Past  Four  Years — 

lonipai'cs  witli  $112,4!'.'!  at  the  end  iOirectors  Unchanged  for  Year, 
of  I  In-  previoii.s  year.  /  ^ 

I  he  balance  sheet  shows  total  |  f  .pj,,,  annual  financial  statemcnt/i.f 
"I  $(8,(1  J. ..6a  compared  wilhijj^p  |.'i.{,,:,,|-  (ompanies.  I.iiiiitcd,  of! 


dustry  in  Ihe  ))criod  under  review. 


chanae,  not  including  stoc 


STOCK  TRANSFER  AGENTS; 

ROYAL  TRUST  COMPANY,  Toronto  and  Montreal. 

BANKERS; 

BANK  OF  MONTREAL,  Toronto. 


ks  wtihoui  j  REPORT  TO  SHAREHOLDERS  AT  THE  ANNUAL  MEETING 


rhe  hoard  of  directors  will  include  *l."0".''0n  in  cxce.ss  of  the  |  Liquid  as.scts  total  .$32,107,431  and  an  improviiiR  market  for  both  lumber 

representative  business  men  of  the  "nrstandina  caiiital.  compare  wiiii  .'^:!()..S71. 868.  Domiiiir  n  and  bleached  sulphite  pulp,  this  con- 

'.iaritime  Provinces.  It  is  now  made  'I'he  sli.Rlit  iiicrctiso  111  profits  t*an  |  and  i’rovincir.l  (Jovenimcnt  secur-  „.asting  with  most  iin.satisfactoi y 
I!"  .as  follows:  J.  T  Wil.son  I  O  indiratioii  that  the  I  Hits  held  tot.al  .t7.883.5"3.  l'aiiadi.',;i  conditions  experienced  in  Ihe  first 

MaoDotigall.  M.DCM  •  TV  A  ’niaek'  P*''''’''  deflation  Is  fast  draw 'ng  j -Mtinicipal  .and  British,  Foreign  and  months  of  the  ^oar,  according 


■lent  and  managing  directors;  .1. 
'i-icliougali,  M.D.,  'Vlce-pre.sident:  V. 
(!.  Taylor,  seeretarj-treasurer. 


mm f  also  io  nialnt 

(ied  into  .a.Ood  sliares  of  $I(i(i  eacii.  liniild 

'he  company  is  imorpoiated  under  pj-olus  aftc 


to  Iviiow 'bat  their  institution.  (Iiir  .iig  I  hanking  institutions,  v.lio  wlthort 
th.at  period,  was  not  only  aide  to  I  c.xception  liave  reported  .a  slirinka.m' 
show  a  sli.ght  increase  in  iirofit.s,  luit  |  in  loans  due  to  tlio  curtailment  of 


it  was  only  in  the  Iasi  throe  months  |  l-ar  value,  acgrega.te  $52,347,304,000  HELD  ON  WEDNESDAY,  FEBRUARY,  Zlst,  1923 

of  the  year  tliat  the  company  faced  j  as  follows 

an  iinproviiiR  market  for  both  lumber  Stocks  (par  value)  ..$18,055,287,000  THE  SHAREHOLDERS:  ^ 

and  lileached  sulphite  pulp,  this  con-  Bonds  (rail,  industrial.  Your  Directors  beg  to  submit  herewitli  Annual  Statement  showing  (mancial 

(l  asting  w  itli  most  unsatisfactory  g^c.)  .  17,740,017,000  position  of  your  Company  at  December  31st,  1922.  The  accounts  have  been  audited 

conditions  experienced  in  Ihe  first  iJbcrty  bonds .  16, 552.000, 0'lO  and  the  statements  submitted  herewith  approved  hy  P.  S.  Ross  and  Sons,  Chartered 

nine  months  of  the  joar,  according  _  Accountants. 

to  Archihald  l-'raser,  tlie  president,  $32,347,304,000  Shortly  after  the  last  Annual  Meeting,  your  Directors  decided  to  proceed 

in  his  remarks  to  .shaia-liolder.s.  with  the  erection  of  paper  mill  and  ground  wood  mill  at  Port  Arthur.  For  the 

In  view  of  tills  situation  the  fact  96,320,032  purpose  of  financing  these  extensions,  we  sold  $400,000.00  Victory  Bonds,  shown  in 

that  tlie  company  was  able  to  report  '  .Assiiuiing  the  non-jxir  value  stocks  the  last  Statement,  also  an  additional  $600,000.00  of  the  Company’s  Bonds,  making 
(-.ariiings  were  compare  quite  favor-  "  h'*''  ''"alne  of  $50  a  share,  or  the  total  amount  of  the  Company’s  Bonds  outstanding,  $1,105,000.00. 
ii'hly  with  1ho“P  of  19’’!  during  whlcli  .$4, 8 16.0"  1.6(1",  total  of  all  stockfiana  The  erection  of  the  new  mills  at  Port  Arthur  has  progressed  very  favorably, 
time  tlie  tiii.siness  w'a.s  .good  in  the  '  Iwti'ii^  listed  on  the  .N'ew  A'ork  Stock  The  buildings  v/ere  completed  in  October  and  the  installation  of  equipment  is  now 


$32,347,304,000 


.Sliai.’s  (110  par  value). 


earnings  were  compare  quite  favor- 


a  nialiitain  their  exeepiiomilly  hu.siiies.s  activitie.s.  The  activity  of  nf  the  eiimriinv 

liquid  po.sition.  Die  stocic  markets,  however,  is  re-  .'I®  ''iLr 

it.s,  after  deduetiiig  expenses,  fleeted  hy  an  iiicrea^se  in  call  and  ‘ 


first  several  months,  speaks  well  for  '  L'xehtiiige  wi.uld  exceed  $57,000,000, 
Die  abilitv  cf  the  cnmpariy  to  f(5rge  :  oO". 


,  Act  o,  Legiivlature  of  .Nova  interest  accrued  on  deiiosifs,  re'iatt; ,  •'’h'-"'!  loams  at  $3,376,097,  as  again:  ! 

.'(Otia  .and  will  operate  under  Fed-  for  interesl  on  unmatured  'lill.^.  pruv- ;  $-'.8"9,23".  '^I'here  i.s  also  .an  item  of 


'  ai  supervision.  incial  taxes,  and  making  proi  isioii  j  call  and  short  loans  elsewliere  tlian  t  tie  report  indicates  mat  the  com- 

I'he  shares  arc  being  sold  at  a  for  had  and  douhtfui  dchis.  amoiinlcd  in  Canada  of  $700,ou0  th.at  did  not  i""  profits  from  operation.s 

price  of  $125  and  a  call  of  $.')(|  v.  iU  to  $728,074  compared  v.  itli  $72.3.015  1  appear  in  the  previous  statement  and  ao'oonted  to  .‘CKnl.Ol  l 

he  made  eovering  the  premium  aiidlinr  1921.  WlDi  tlie  halmn  c  torw  ard  |  w  liieli  indicates  a  broadening  out  of  which  are  deducted  .$268,750 

$25  on  Dm  sliare.  1  of  $112,493  there  was  available  for -Die  hank's  activities.  bond  interest  and  .$221,217.  fr.r 

Application  to  tlie  T>egi.slaiiiie  wii;  •  fiistrihutlon  Die  sum  of  .$8  1(),567.  '  Oeposit.s  like  loans  .show  a  slight  I  "Dier  interest,  leaving  ti  Iialance  of 
iie  made  at  its  next  session  for  an-  Idvidends  at  llm  liilc  of  1  t  pc.'  ( onl.  j  decrease,  liejiosits  bearing  interc  t  $-D4,6I  <  whicli,  added  to  last  Joors 


lead  under  satisfactory  condition.^. 

Euniings  J’usitioii. 

The  report  indicates  Dial  tlie  com- 


>1112  JlIirJxyRL  AllU  imi 

interest,  leaving  a  I.alance  „f '  annually. 


L'xchaiige  wi.uld  exceed  $57,000,000,-  nearly  completed,  so  that  we  expect  to  have  them  in  operation  by  March  first, 

ijQi,  or  very  soon  thereafter.  Both  plants  should  contribute  considerably  to  the  Com 

.....  pany ’s  financial  success. 

InleresI  a.id  I  Hideiids.  During  the  past  year,  sufficient  orders  were  received  to  keep  the  mills  running 

Bond  listed,  IJlfttiTy.  industrial,  practically  full  time,  but  the  greater  demand  was  for  the  lower  grades,  considerabl(' 
r.ailroad  ciiul  other.s  pay  $1,480,079,-  which  was  not  very  profitable.  We  considered  it  wise,  however,  to  retain  this 
(pdO  interest  aimually.  *  business  in  anticipation  of  the  increased  production  at  Port  Arthur,  where  cheaper 

Iiicliidine  dividends  on  jireferred  Srades  can  be  made  profitably  end  to  advantage, 

and  common  stocks,  interest  and  (?i-  ..  At  p  resent,  we  have  sufficient  orders  to  keep  the  mills  in  full  operation  for  sonic 
^  ^  time,  including  the  mills  at  Port  Arthur. 

payiTieiitf;  probably  exceua  o  .  j  * 

AJ.t'OO.OtMi.OiM)  annuiiily.  Submitted  cn  behalf  of  the  Directors  by 

'I'hc  .Stock  Exchange,  representing  *  1^-  WELDON, 

.m,.  r.,l,.,l,-,n=  -...r-v.  Acrnt.-  r.r  PrCSKTeilt, 


'I'hc  .Stock  Exchange,  representinc 


..jaur  01,  lun  iirAi  Av-^»^ou  nil  all-  lu  \  i>  If  IK  1 H  .1 1  (II-  rii(f  ill  (I  i<i  .  (  IMU.  I ■  1  t-rt.-K-.  Kfuiiiii;  Jiucir  V  ,  .  .  .  -  .  -7,,  of  wa.alth 

Diority  to  increase  capital  to  .Al.iJOf-  per  annum  and  atiioiinting  to  :35G".-  |  stand  at  $.5((.574.799  jind  iion-intere.  t  |  '’"''I'l'is,  leave.,  .a  total  of  $l,().)(.(.a  i.  'V  “f  riTA  -mu.,  Toronto,  February  21st,  1923. 

((((.  .V.„  .  _  L . . . . .  '...  mJ  I...... ...  .  From  this  balance  there  is  antiro- :  " ""<<1  '""ke  fer'IIo  pickings  for  un- 


("d  .and  the  entire  numbi-r  of  sDari-.!  O')"  were  jiaid,  tiiis  comtTares  v.-.th  I  hearing  deposits  at  $I1.5()2,"65  or 

will  he  sold  to  Die  pulilic  at  one?.  $555,115.  The  diffe i  cii'  e  in  tlie  |  total  of  $62, "76. 860  as  compared  wit 

A'hen  this  is  actouipll.she'l  the  com-  aiiioant  paid  i.i  due  to  the  fact  Dial  1  •$65,120,717.  Note.s  of  Die  hank  i 

liany  will  lie  in  a  strong  fiiiauciiil  the  liaiik  made  an  increa.-e  in  c  apital  |  circulation  show  a  decrease  of  a| 

position.  The  charter  permils  w  rit-  accoiiiit  iii  1921  and  Die  sum  ol  $555,- j  i'roxlmately  $67  (100  standing  : 

n.g  of  both  po.ilicipating  iind  non-  1 1 3  i.s  r-m  esc  illative  of  the  dividend  .$1.6r)3,32((. 

o;  :-liciiiating  insurance.  Tlie  pres-  ""  Die  average  paid-up  rapit  ii  fori  The  aiiPiinl  meeting  will  he  he! 

•ill  policy  will  lie  to  confine  ii.s  liiisi- ^  D"'  ’'he  Mini  of  . .  war  |  at  Die  Head  Office  of  the  Bank  o 

•tc's  to  Insurance  on  iion-piofit  rates-  ">  Die  Coveniment  for  war  ia.':i  Echruary  2Stli. 

Io;  some  years  and  it  is  altogether - - - - 

.kedy  iliat  tins  will  be  Hti  permaiieul  ^le  ueecssiiy  of  a  more  ag-ji  — — 

'  gres.sive  atlitiide  on  Die  pu  t  cn  ih-  l|  R  fl  <5  f'l'f 

.1.1.  MiNnii,  Prg.‘,i(le(iL  people  of  tlie  Mai  ltliiie  I’rovinces  am;  i  I  L 

.1.  '1'.  Wilson  a.s  jire.sideut  and  mail-  has  great  tiiith  in  the  future  of  tin  [  thC  1  GflClUium 

ag.iig  direetor,  brings  to  the  conijniuy  Maritimes,  j '  , _ _ 

a  w;de  experience;  in  the  life  in.sur-  I).  H.  Miuliougall  i.s  v!co-presid?r.:  , 

lence  field.  Mr.  Wilson  has  just  to-,  of  the  Biitish  E,ii)iiro  S  e-el  ('orpor-  .,,,  L f''’'''’’'’®''  ' 

Dre-d  from  Dif!  Nova  Scotia  manager-  atiem,  and  i.s  widc’lv  known  in  ''iUi-  Lu-i-i-V  a-/  \  r^*V' 

•Dtip  of  the  (’a.nada  Life  after  1.3  adia.n  iiielii.strial  and  financial  cir-  v? 'i 


P'loiii  this  balance  there  is  appro- | iiiako  lerMie  pi 
priated  eh'-preriatlon  nmoiintin;  to  :  .'c  riipiilous  politician?. 


It  is  for  this 


STATEMENT,  DECEMBER  Slst,  1922 


A.SSETS 

Property  and  Plant: 


Current  .Assets: 


Inventories  are  wriiten  down  to  i 

rcidaee  meiit  vahie  as  at  Decombei  i  •  l.xliii"i'lin..i  j  (.rowlli.  Property  and  Plant: 

3l?l.  lij  an  appropriation  of  $270.0  dj  ;  ejrowth  of  the  New  York  Stock  E.x-  Real  Estate.  Buildings,  Equipment,  etc  .  $6,548,994.07. 

from  profit  and  lo.ss  for  that  i>urpose.  '  cliange  over  the  last  decade  has  been  Current  Assets- 

Pretfil  \nel  I.oss  j  e  xtuordinary.  Bond  Dstings  since  ^  292,.$.58.07 

li.illt  And  LOSS.  I  1911.  how  an  increase  of  $4.84.5.784,-  Bills  Receivable  7.5,776.77 

After  tliese  (ieelurtlons  there  re- ;  Oe",  and  tiar  value  stork  -$4, 876.8i»i .-  Accounts  Receivable.  Less  Reserve  for  Bad  Debts  491,988.84 

mains  a  balance  at  credit  of  surplus  |  """.  a  total  of  $9,722,585,000.  Adden  Government  Deposit  on  Timber  Limits  .  100,000.00 

ai'coiint  of  $523,759.  Uo  thi:-(  *1 6,552,1(00,000  Eiberry  bom- 1 1  Investments  70,768.04 


Profil  .Ynel  I.eiss. 


.-•cars  of  succe.ssful  connection  with  cles.  Tiiv  MariEiiie  Eife  is  fortiin- 
I hat  company  to  fill ther  the  interev.is  ute  in  having  licni  able  to  include 


. .  .«L  HI.  Jil,-  I/,  ii.  .Vi.ti  i/vilrirtll  !?■  \  iCC-l/l  .i-,.  I’-  „  1  .  I  \\  u  YCaiS  UUIl. 

ance  field.  Mr.  Wilson  has  just  to-,  of  the  Biitish  E,")iiro  Seel  ('orpor-  .  ‘Vnrt«  m  I’''''''’''’®''  "Ji 

tired  from  Die  Nova  Scotia  manager-  atioii,  and  i.s  widelv  known  in  ''an-  L,..;,,;,  a-/  \  ''f’"';'*’ '' i  Net  profit . 

•Dtip  of  the  rz.nada  Life  after  13  adia.n  iiidii.strial  and  financial  cir-  v? '.f  ^  j • 

.-•ears  of  sucee.ssful  connection  with  cles.  Tiiv  MariEiiie  Eife  is  fortiin-  . 

that  company  to  flit  ther  the  interests  ate  in  having  lieni  able  to  include  L  ‘  ^ "fDialb  i  oth.-r  Interest. .. . 

of  the  Maritime  l.ife.  Mr.  MncUougall  among  its  d.rocrors.  i”  Balance  ... 

'i'iie  vice-pi-e.sideni.  Dr.  J.  G.  .Mac-  Ur.  E.  I).  Farrell  is  a  well-known  !*'  * . 

Uoiigall.  who  Is  widely  known  in  physician  and  brings  to  Die  eoiiiiiaiiy  ,nal  iiioveinent 'insnirr-n'M.-  in^e'*^  "'oO  '  . 

liasteni  Can  tda.  is  vice-presi-  a  long  experience  in  the  jud-ging  o1  ! m  L"  ^  a  here  m.h  nr  IrTr-**'''’" . 

dent  ot  the  Amen,  an  Conece  or  tan-  risks  having  been  for  many  years  ex-  ’  j,acke,l  llv  -rhi^iklng^con'  I ■ 

geor.?.  and  has  acquired  an  intimate  aminer  for  the  leadin.g  Canadian  and  L  i  ti  ‘  ‘-f-’"  I  th.vt.  Taxes  .  . 

knowledge  «f  husines.s  and  t'maiicial  American  life  coinp.mie.s.  In  asao-  ct  "i'- :  Dop- inventories. . 

ciation  with  Dr.  MaclTougall  he  will  f.  '  Jy  "’''J''' i  1’.  .k  L.  Hal . 


d’  the  Alaritiiiie  l.ife. 
'i'iie  viee-pre.sidenl.  Dr. 


Mr.  .MncUougall  among  its  d.iccrors. 
Ur.  E.  U.  Farrell  is  a  well-known 


Itoagall.  will,  Is  widely  iiiiown  in  physician  and  lirings  to  tlie  eoiiiiiaiiy 
Itastern  (tan  ida,  is  vice-presi-  a  long  experience  in  the  jiKl'gin<;  ot  | 
dent  of  Ihe  .Americ  an  CoDece  orrai;--  risks  having  iiren  for  many  years  ex-i 


$  801. (it  f  $l,„0I,lfi0, 
268,750  l!l!».-227, 


$  .o.a.'-),8(!4  .$  802,2.'):C 


$  .at  1,61 7  $  tss.aeo, 

78.1,112  2.276,781  ! 

$r,097.7.--!t  Sl2,74.">.1.1l 
2fl',,4.").'>  44.(>..a72 


Insurance,  Pulpwood,  including  advances 
on  1923  Operations. . . 


cii  .(11(1  i  iidiiciai  .aineriean  lie  eo  iip.inie.s.  in  asso-  fCi,  .  ,  .  ,  ; 

ciation  with  Dr.  MaeUougall  he  will  h  Z.  '?,  "'c'"'' 

F.  (;.  Taylor,  seci-etary-treasurnr,  have  charge  of  the  medical  depart-  ,  ,  /'t  ", 

<-ome.s‘io  the  company  from  the  ,„ent  tern  are  in  hi  t  moderate  use,  -as  -s 

-iiitiial  life  of  New  V,ii-k  iniln-  ,  .  ,  evidenced  iiy  the  decline  In  the  ra- 1 

;  *  V,  ‘  rV  '  •  ’*  •  The  Maritime  tafe  rompletes  a  tio  of  operations  in  oraetieallv  everv  I 

been  .Meritime  Province:;  manager  i,m  P'*y  i'eaiiy  evei>  ! 


account  of  $523,759.  Uo  thi:-,  .«1';,552,iiOU,UOO  laiierry  bone- 1 1  Investments 

Profit  and  lo.ss  figure.s  for  the  past  |  make  a  grand  total  increase  of  $26,-  Bond  Discount 
!  two  years  compare  as  follows;-  '  27  1,585.im)(i.  not  including  stocks  oi ;  Inventory— -Stock  Supplies,  Paper,  Prepaid 
1922  1921  „„  par  value  i  Insurance,  Pulpwood,  including  advances 

BnUCresr  . ;;;;;;;  *  **’m.22?;  m  dim  there  were  I..-82  is.?ues  ml  on  1923  Operations . 

—  '.stock.?  and  bond.?  listed,  rompareu  • 

('>th“rrntor.;st: i'L247  *  SM:8?iE«‘"'  pi'"«'nL  including  nm.-! 

,  p«'ir  stocks.  > 

Prev.  . .  78.1,112  2.276.781  I  '  '  TO  1  ( 4  I  all  1  o..n  issue_s  Its-  LIABILITIES 

—  _ . ed  in  1911  compared  with  1,0  vn  . 

Fialancc..  . .  $1 ,007,7.''fi  $2,74.‘>,i‘ii  R  (IrcrcR-Sft  of  b  Nuiiibcr  OT '  C^spital  Stock. 

^r,7;84(';  mllroad  bonds  listed  in  1914  was  j  Common- Authorized  . 

on  (B-c.  sold .  31,56(1  :ii,.5()((  736,  compared  with  697  in  1923.  In-  Less  Lnissued  . 

iiop‘lnvcmori.,.' 27o:o(m  erea?0  in  ran roa-il  stocks  Usted  since  _ 

-  -  JL._  j())4  wa.s  $127,705,000  and  railroad  Preferred -Authorized 

iL.  Hal .  $  623.759  $  783.U2  c->a  cic  enn  Less  Unissued . 


292,.$.58.07 

75,776.77 

491,988.84 

100,000.00 

70,768.04 

65,388.70 


$1.017.244..S5 


2,1I3.,524.97 

$8,662,519.0-1 


LIABILITIES 
Capital  .Stock: 


Less  L’nissued 


$7,600,000.00 

4,100,000.00 


-  $3,500,000.00 


$  623,759  $  783,112  $1  ,,63.3,646, 0"0. 


$2,400,000.00 

700,000.00 


Railroads  .Are  Behind. 


‘  t  ‘  ‘  tP'n  ar"  in  but  moderate  use,  -as  i.s  Working  (apilal.  Railroads  .Are  Behind. 

,  evidenced  iiy  the  decline  In  the  ra- 1  ,  u  : 

The  Maritime  t.ife  completes  3  tio  of  operations  in  practically  every !  companies  maintained  -nPir  |  That  the  railroad.?  have  not  kept! 

cycle  of  financial  institution?  ini-  industry,  and  hy  an  Insistent  demand  working  capital  position.  ;  w'ith  indu.sirial  progress  is  evir  ■ 


1,700,000.00 


for  that  company  and  also  lus  had  a  .jatert  to  the  citv'nf  Ifaiifax  whirh  r  •  ,  ^’  ‘  insistent  demand 

Ion-  -ind  siicce??fi-!  rvnerience  -'n  H.ilila-x,  which  from  buyer.?,  it  is  quite  evident  that 

.anTcinir  finonne  '  Includes  hanks,  fire  insurance,  trust  ..,ueh  improvement  a.?  is  to  be  noted 


”  "  „  ,  and  Icwn  companies.  All  these  com-  is  built  on  .a  solid  foundation.  Price 

X.-  A.  JLuek  on  panles  have  been  highly  suece.ssfiil  iiu-rease.?.  although  rapid  In  a  K!|v 

M.  A.  Black  IS  an  outstanding  liusi- I  and  It  is  anticipated  that  Die  record  outstanding  iiistancefi,  have  heen  fe 


After  writing  down  invenkorles  as 
above  and  reducing  current  liabll- 


dent  from  the  fact  thcat  from  1914  to 
1923  listings  of  industrial  and  niis- 


Mortgage  Debts: 
Bonds,  20  Year  6''/.  due  1940: 

■Authorized  $.3,000,000.00. 

Issued . 


$1,105,000.00 


ities  h>  $1,252. ()0(J  and  stocks  increa.sed  $4,749,- 


!  $250,000  of  first  mortgage  bonds  dur- 
j  ing  the  year,  net  working  capital  as 


comicoj.aud  w. ii  nring  TO  uie  Man-  the  Maritime  l.ife  is  chiefly  due  to  the  average  of  all  prices  in  Ihe  mid- ,  r,, 
time  Life  a  valuable  contribution  be- 1  the  initiative  and  tIbIoii  nt  Me.s.sr.?.  ,jia  of  1921  Thi.s  upswln-  com-  O'  i(,.>.i 

cau.se  of  his  ripe  and  mature  eiperi-  parrell  and  Taylor,  who  mordhs  .ago  pared  with  the  dnastic  fall  during  H- I Cu^ras.set?  $4  84‘(iSt7 

'savi'  the  possibillDe?  and  interested  ,, inflation  of  from  40  to  50  per  cent.  Icin-  ‘liahs  ‘’  ^Od’o”'! 

others  so  that  the  orgaiiizal ion  or  ,han  one  and  a  half  years.  . . 1— 

the  company  -w.as  assured.  must  lie  eonsidered  in  the  light  of  iJ  Work,  cap . $2,019,924 

re.sw  ing  of  tiie  economic  poudiilum. ' 

\E>V  KINAYCIAD  PLANM’I)  which  generally  swings  to,>  fir  each'  Balance  Sliccl 

BI  RA'.ARV  MIMCII’ALITY.  -t"!  whose  moderate  recovery  pai-nue  shec't  figure?  ( 


eeiianeous  stocks  increa.seci  Gurrent  1  labilities* 

'!  096,000,  and  bonds,  $3.312,1.38.(100,  .  ^  ■  ,  j.  \  ,  '  j 

s  !,  ,  .  *  ,  ,  loiicio- (  Accounts  Payable,  including  .Accrued  wages, 

Ja  grand  total  of  f8.061, '.!  1.-  and.Rcserve  for  Income  payable  1923 
_+^i.  or  the  gain  in  all  I'^Dngs  . 

jin  dollars  8.5  per  cent.  lepresenten  1  |,i^cv  Dividend  on  Preferred,  $1,700,000.00, 

I  industrial  and  other  issues  and  17  Payable  January  2,  1923 

g  per  cent,  railroads.  .Non-par  stocks  hi  Dividend  oii  Gommon,  $3,.SOO,OOfl.OO, 


('.  .1.  Burchell.  K.r..  is  at  Die  head  others  so  that  the  ''"•gaiiizal ion  or 
of  his  profession  in  Die  .Maritime  the  company  w.as  assured. 

I’: oviiices.  being  especially  qtialif'.ed  — ...  - —  „ 


in  commercial  law.  lie  is  a  mem-  KIlVAYf 

iicr  of  file  law  firm  of  McLean,  ‘  '  Ri  r{\ 
Miirehcil  &  Ital-loii.  Halifax,  a-nd  is 
solicitor  lor  the  company.  Debentures 

M'.  H.  Ueidiis  is  president  and  1"  be  sold  li.v 
managing  direetoi-  of  Halifax  Heraio,  Burn.aliy,  B.c. 


I  I  are  not  included. 

1921./N-  Listing  of  different  issues  of  in- 
5(i,5i7,337  I  dustrial  and  miseellaneous  stocks  hi 
l."42,931  I  liD4  nuinhered  335  and  1923.  Inclild- 

_  -  iiig  non-par  stoc-U.?.  671.  and  bonns 

$2,501,406  337  rompared  with  509. 


Payable  January  2,  1923,  . 
’’r  Bonus  on  Gommon. 
Payable  January  2,  1923. 


.$3,500,000.00, 


$  662.731.31 
908.50 

$  29,7.50.00 

,52..500.00 

35,000.00 


\E>V  KIlVAYf  IM.  PLA\M:i» 

BI  RA'ARV  MIM(  ll’AUTA 


Debentures  totalling  $i6.3.0()"  .ar,>  entirely  lo  be  expected.  ‘ 

be  sold  by  the  mimieipahty  of  _ _ _ ! _ _ _ 

irnaby,  B.(  .  .Some  $70.0""  of  these  minster.  Ft.''.,  and  Alontreal.  f’.(T 


Balance  Sliccl  . 

lialaiue  sheet  figure?  (  f  the  past 
two  years  compare  as  follows:  - 


337  compared  with  50!'.  I  Other  Liabilities: 

New  listings  in  1922  were  rxrC|i-  Reserse  for  Depreciation  on  Building  and  Plant .  .*  74.3.161.18 

tionally  large.  Par  value  of  stoct-s  j  Balance.  Profit  and  Loss  .Account  .  S.i,3,4(i8.0.5 


.birlcd.  and  iia.?  made  an  outst-?nq-  bonds  hear  '  tier  rent,  and  mature  in  Funds  reeelved  will  bp  used  for  con- '  Ar("is.  rec 
iig  siicce.ss  of  the  papers  published  20  year.?.  The  rem.a1niiig  $95,000  striiel.ioii  of  sidew.alks  and  schools  Invrntt-n- 


ing  siicce.ss  of  the  papers  ptildished  20  year.?.  The  rem.a1ning  $95,000  striiel.ion  of  sidew.alks  and  schools 

by  ilial  ( finip.'uiy.  namely,  the  Eve--  me  5  per  ceiii,  l5-.vear  bonds.  Prin-  Dii  oughoiit  the  district  and  for  Hi  - 

:i(g  Mail,  the  Halifax  Herald,  and  fie  eipal  and  imprest  arc  payalde  at  Die  Inying  of  considerable  xvater  mains 

;'ii;-(l.-i.\  I.eador.  He  is  a  strong  he-  Royal  Bank  of  Canada,  at  .New  West-  and  sewers. 


ASSET.? 

1922 

_  $201.13' 

....  1.(11(1.961 

_  3.6-2?, 751 

_  I  ().--.2 1  V 

....  3(>3.(M((i 

_  11.979,174  1 

_  94.711 


listed  ineieased  $1 ,37S.254.0"0  anu 
bonds  .$1,382,673,000.  total  of  .$2.7c",- 
927,(1"". 

Including  the  non-par  stocks  Diei-c 


$8.662, .5I9.(M 


. .  ■including  the  non-par  stocks  Diei-c  '  ."boy  statement  of  Assets  and  Liabilities  correetlv  sets 

$lk5.-l5  were  811  rliffer.-nt  issues  listed  „„  forth  the  position  of  affairs  of  the  Provincial  Paper  Mdls  L.nnted.on  the  .3 . st  d 

.  ^*  .p  1  t  -4  1  '  December,  1922,  as  recorded  \n  the  books  of  accounts.  All  our  rcqunciriCnts  as 

5.4.56;F,.V5  I  I'i:  ^”••'^1  of  O’*':  •'•"'3''  I  Auditor  have  been  complied  with. 

1(11,717  j  ,  (.-.  a  year  ago.  inrreaM-  of  66.  Bonds  |  p  g  pQgg  ^  gQ^g 

2,((3.i;.a1!^  !  f'-om  ''”3  to  12"6.  aj  Chartered  Account.ants. 

85, .587  gain  of  103.  i  Toronto.  Ont.,  lanuarv  22nd.  1923. 


no:!  to  12"6.  a  ; 


Signed  P.  S.  ROSS  Gs  SONS. 

Chartered  Accountants. 


Toronto,  Ont.,  January  22nd.  1923. 


I  lAllILITIES 

19’22 


ELEVENTH  ANNUAL  REPORT 


The  Sterling  Trusts  Corporation 

Balance  Sheet  a.s  nt  Slst  December,  1922 


Offirc  rrnprrf.i.  : 

by  Mte  total  •fork  in  rni**I 

t'nrporiition  .  $  .M.OOO.bO 

Renl  F.stHte  hplrt  for  snl^ .  .■>.900. 011 

Offire  Fiirnltiirr,  Fiitn-rp**.  rtr.,  IfM  Oeprr 

rliitlon . 

iMorfKiiRr.H  iinrl  Airreeiitent«  Rorehnhlf  <npU: 

Principal . 

ln(i>rr«(t  Pnf»t  and  Arrritrd 

-  *»52.r.i:.ni 

KoaniA  on  t'orporat inn's  oath  shBre»  , 

Seen  rilteM: 

DnitdN  and  flFbentiirnA  at  Cost 

find  Aurriird  Interest  . $  T.ISM.t 

Storks  .  ...  S.I.HI.OJ 

- jlj.vm: 

.Adtancfs  to: 

t>Uiiran(prd  Tru<«t  .Aruoiiiit  .  .  .  %  10.9*11.97 
I'NtafeH,  Jin  si  and  .\Rrnu.f  Av- 

rount .  Je.ai.'LlT 

^  - 

Ffefi.  <  omniissions  and  Arenuntif  llerrlvablr 

<iirt> .  19.111. 9.> 

.\dA'UurPS  to  tirrat  Northrru  l.and  C.'o.,  I.im 

it«^d .  . . 

Cash  on  Uaiid  and  in  Hankft . .  ...  ’*0,011.*->'> 


I  I4UII  ITIF.H 

<  apital 

rnptlHl  stork  ; 

AnthoiiFf'd,  tO.PiMi  shsirf>5>  of 

$lon,p«  r.nrh  ..  Sl.noo.noi 

ls8.Heil  8.;9.*»  ^harr**  of  fiioo.on  oRrb. 
AA  lilrb  tlirro  lin«>  born  puid 
ItosrrA  r  l-'iind 

^rrtMinfs  rayiilijo  . 

DrlVi'i’i'd  I'lfifit?,  f{r^orAo 
KoNurArd  for  Inroinr  I'stA.  19?7 

I'rofit  and  I  o.-s  Ibil.iinr . . 

fontinpriit  Lialn.Iities— Nonr. 


ToIrIs  .  .  $l7.322,!t80  I'ositioil  (»l  ISoMlIs 

r  iABlLlTlKs  Tot(ii  iiiicrost  nayalilp  nn  alUmnds, 

,  .  ""1  incliidin,g  l.itierirs  first  of  year 

Hiiu  .  .iT.o.v»  uoo.iHi  I  nnniialiv  rffmparen 

Hank  i"«ns RPC .  L'.s.aT.ooo  j  ^yjDi  $773  ti7^i  iMki  n  '  Car  aco  tain  t*f 

fa.V(oll  .  26.9,-.((  •''•'■336  '  „  .  ,  •  '  .  e 

Adr  .  aa.vm''9  .  146:;  99. MV  $8-.-'’".""".  ! 

lUservr'  .  i.-s.Tii  19.1. (cKi  (»\ei-  ilif-  h.st  two  veais  bond  an-* 

lio!:,i:"’‘’' '.a.-vx:!:!';  'mmniw!!  "f  p"'-  '  p"'-  "<?"-■ 

A--.  T.  (til  .  79. ->81  8:t,:i33  I  a  ml  8  tier  cenl.  were  lai'ge,  but  trie 

T,.i,k  817  32-’ 9sn  *1-.  1(,2  117  "'''h  issile- 

(■oiitinc.  hnb  $657. >''>')  $625.78.5  I  pn, ring  .5  tier  cent,  or  less.  Bnn(7t 

PresMlenPs  Vddre??.  listed  mi  tbe  Sfm  k  Eveh.ange  tm;* 

,  ,  ,  .  1  u  1  t  I  pH'  interc.sl  at  rate  ranging  from  .. 

In  hi.«  remarks  to  sharehnlflors,  tno  '  '  ■  ...  [»,-cc- 

•  net-  cent.  Nt  (i  l>er  cent,  lotal  .$1.’,?S(.- 
]ii rsKb'nt.  besides  referring  |o  Inisi-  ' 

ness  conditions,  as  above,  savs;  i  *  ,  ... 

-Vonr  .mils  woro  oporatorl  at.' 


KiiU 

Hank  l"«n!*  rpc. 
Ra.v  roll 

j  .\fjA .  pa.'  m'ts  . 

[  I'rjsrrvr  .  .  . 

(  ap.  fit(H’k  .  .  .  , 


I  'I’olaU 

I  ^  oDtinK-  li»b 


INCOME  ACCOUNT  FOR  YF./'R  ENDING 
DECEMBER,  Slat,  1922 


lO.dOit.OOO  111,(11(0. (1(1(1 

.a,7.'-o.i«'o  i,(i((0.(io(i 


Profits  fo*-  Year 

Interest  and  Dividends  Kecoivetl 


I  OSS  InleresI  paid  ooi 


729. ’hi. 09 
.3l,(,9').:4t 


76.L9hO.93 

55.787.48 


«  .VOO.IKI.IO 
.5(».(I(8I.0;» 
X.17.'.(il 
lO.OII.lVI 

.  1.5.693.8!) 


capacitv  Ihrotighout  Die  year,  resnlt- 
iitg  in  redurtion  of  invenlorie.?  t'l 
1)  irinal.  niirin.g  tbe  year  yonr  coni- 
liany  redeemed  and  i-nncelled  $25",- 


'  Bond?  paying  interest  al  ratps 
•ranging  from  6  pei-  ceni.  to  S  tin 
cent,  total  .$3.S.v2.'i0".00''.  ' 

That  investoc.?  were  satisfied  with  | 
a  much  S'lialler  .viold  liefnre  the  war! 


•  """  par  v.iliie  of  its  first  mortgage  Is  evident  from  th?  fact  that  out  of 

6  per  rent,  bonds,  of  whirh  there  arc  fbe  fof:D  $1 7.(  40,"1 1 ,"0('  bonds  now 

'  now  outstanding  $t,7,50.""('  par  v.aliie.  I'sted  on  the  Exchange  *4.290,944.0"" 
Since  the  date  of  your  last  balance  ;  pay  5  per  rent,  annually,  $2,062,799.- 

sheet.  current  liaiiilities  have  heen  •  fO"  4'*5s  and  $5  287.286.000  4  percent. 

ri'di-erd  by  more  Dian  ,$l,0ti0.000  i  - - - — - - - * 

I  "The  improvement  in  market  eon- 
ditioM?  experienced  during  the  last  i  Tk /r 

quartet  of  1922  has  hecomo  evci  IVlCCting 

more  (-.iilent  since  the  first  of  Dii.?  A  > 

year  li  the.se  improved  conditi.’!;?  UatCS  /\nnOUnCea  . 
prcva'l  Diroughout  1923.  ii  is  felt  '  ''  «—  kh  ; 

that  1  his  year's  operation  s-hould  be  J  xiic  .nnual  general  incoBng  or  I 
sail.- faciory.'’  'the  Ir.tereolonial  ('nil  Mininr- 


I.ess  Reserve  for  Depreciation  on  Buildings 
&  Plant 

l  ess  Reserve  for  Gontingencies  and  Income 
Tax  Pavable  192.1  . 


I.ps.s  I’rrfencd  Dividtiids,  Kegular. 


i  ess  Gommon  Dividend,  Regular  h' , 
Less  Gommon  Dividend,  .Special  1' ,  . 


tS8.t7.L45 

119,000.04) 


210.000.00 

.35.000.00 


Surplus  for  Year .  . . . 

Balance  Profit  and  Loss  .Account,  December  31, 
1921  $ 

Less  Business  Profits  Tax  in  excess  of  Reserve 


$  245.000.00 
$  124.17.3.4.5 


787,247.90 

77,953.30 


,  - $  709.294.(i0 

SURPLUS  DECEMBER  31,  1922 .  8  8.3.3.468.0.5 


(jiliaranterd  Triisil 

. 

I’a^t  l>tip  and  AipruRd 


«  55,698.35 

•L6*,»:.45 


firpat  N'orlhpni  JiUiiU  rotii|ianj.  LtmUed. — 
Amount  liPceiAaldp  on  Upulhafloii  of 
AshPfs . 


E*statp«.  TriiMfi  and  A^pnu.v 

IJook  Valup  of  AhRptif  lipid  for  Itpaluation 
CunIi  in  Uankft  and  on  Hand . 


303.*!a:k:5,3 
$  3::lh3i.4‘: 


$:L3‘27.779.66 

66,U09.r> 


iiiuraiduutS  Tri>>t 

(•iiiiT;in(u<M!  luYPstiii,  n(  Uui  eint*? 

.\t‘uTH4>d  liilpruHl  III)  frtuiTanippil  In 
IJonulplK . 

I>>ip  (  AuctHiiit  ni  leaped 


Total  • • .  .  . 

iniii'aiitppd  litA  Pstmi  id  li<M  pipfs  i-^iird 
rrspput  of  tin  firual  Noiilicin  Land  Ft 
pniij,  LiinUrd  .  . 


Lsfatps.  Triibt  and  .^rpney. 

Aii'oiint  tlup  on  Kuali/ation  . 

I>nf  4  fipUal  .\<’ro:iiU  in  ifspn  i  of  .*.d\aii 


.  .< 

.■)I.7.78.a'« 

lit 

4.S!)S.-M 

ll- 

:o.r»ji.87 

s 

70, (>98.0.0 

U" 

..s  :n:L8:u.ii 

,:i«7,l75.«l 

•»«,:ho.i7 

.  788.78 

at  1  hi?  year's  operation  should  lie  j  tuo  .nnual  general  mcotin.'r  or  I  Audited  and  Wrified 

D-DVtciory.  ’  'the  Ir.tereolonial  Coal  Mining  Co.  Audited  and  V  erified. 

.'nioiints  Mrilleii  I  "'i  -''-arch  7. 

i  Shareholders  o;'  the  I’aton  Mtg.  Toronto.  January  22nd,  1923. 
It  t?  interesting  to  note  t  :iai  du--.(ompan,v  will  meet  in  annual  scs- 
ilu  last  four  years  Fraser  Com- |  sioii  at  the  company's  .Montreal  of-  - — ^ —  - 


.Anioiiiit?  M  rilleii 


'Signed)  P.  S.  ROSS  &  SONS. 

Chartered  Accountant" 


par.ie?  have  written  olt  out  ot  jiroDt?  vice.  Board  of  'I'lade  Building,  on  BANK  HKl’OMT.S  AT  .Montreal  daily  at  10  a.m.  arrive? 

$l,r."l.(:;"i  for  dcpreciatiiin  of  iiiills  |  Wednesday.  Fchn.ary  28.  at  3  p.m.  NEW  IIIEII  LEA  LL  |  Toronto  5.40  p.m.  London  9.00  p.m.. 

iii:(i  tiroiiorties.  and  $7.'(  .226  for  de-  •j-ha  ;iuiiua!  general  meeting  of  the  Depo.sils  of  all  banks  in  tie  Unitetl  |  L'et'-oii  11.30  p.m.  and  reaches  Chica- 

pictnia  of  liiuher  limits,  indicating  sharcholdeis  of  tl-.e  Canada  North-  States  now  are  at  a  record  high  level  :  .go  at  S.OO  the  following  mernirg. 

the  conservative  manner  iu  vvhich  i,;.rid  Company  (Limited),  will  apiiroxiraately  $43,000, 00".0"".  Fiau-IFor  those  who  desire  to  begin  their 

tie  eonipaiiy’s  business  is  eoimuetad.  h,-  hold  at  the  head  office  of  the  com-  t'os  of  all  national,  state,  loan  and  i  jotinacy  at  night  equally  .attractive 
1 'ire.  lor.s  Ot"  the  company  remain  Tcror.to,  on  Marc'n  28  next,  at  tfust  companies.  stock  savings.  |  .?-ervicc  is  provided  leaving  .Mont 

a?  ;.)ll()ws:  Archihald  Fsaser.  pres-  muiiial  savings,  an(l  private  barks  '  real  at  11  p.m.,  by  the  Montreal, 

idem;  Donald  Eraser,  vice-president;  .anmtal  general  meeting  of  "t'o  included.  1  Toronto.  Hamilton.  Detroit  and  chi- 

'..  V. .  Ur<  hner,  trer.sm-.cr;  "  Mathe-  j.v^;,i.ahol  lers  of  the  Imperial  Can-  previous  high  level  for  bank  |  cago  Limited.  The  equipment  on 

son.  .■•■eo  ret. ary,  and  Thos.  .Mathesen,  ,  jj  'j-.yjgt  cotupan'-  will  beheld  ?t  ‘'®no.?its.  according  to  official  figures  !  the.?e  train.?  is  unexcelled  and  ii\- 
s.ll  of  Edimirston.  N.13..  and  'V.  C.  ■Winnipeg  on  .Monday,  February  26,  -fono.  1920,  at  $11,099  213,000.  eludes,  on  "The  International  Lim- 

I’itiiehl  of  Montreal.  ,  *  ,  ,j.|'  ’’  ‘  '  Deposits  of  all  hanks  in  June,  1919  ited"  observation  library  .«leepin.'; 

- - -  ‘  -phe  -'un -al  gcner-'l  mectin-  of  aiiont  $37,ooo  ooo  Oco.  so  that  car,  compartment  drawing  ronn 

Ql  lilD  :•  U.UrHOLU’  school's  Quebec- ‘■■uai’ way.  Light  PoVeri ’j'®  sleeping  car  and  standard  dining  car. 


W.  IL  WARiJROrK,  K.C.,  rrosidonl. 


CllAsS  I'AUCKIJ.XM,  Maiiaghiij  Dir 

Auditor’s  Certificate 


VVe  have  audited  the  hooks  and  acconnts  of  The  Sledliig  Tcu.Ms  C'ncp.vtKi.iti  iiii«nninert  .vt  Toi-onto  and  Retina 
and  have  prepared  therefrom  the  appen.led  (’apltal  and  Ciuaranieed  Ti  inst  llaln-ice  Sheeta,  which,  it.  mtp  np.n-nn  ar.' 
properly  drawn  up  so  as  to  c.-d)iblt  a  true  and  corteet  \tew  of  -.li  ■  finan.-ial  poaitl.m  of  the  C->rpoiaUon  as  at  iv’.  em- 
ber  ol, 

We  huAB  \eriflfd  th*'  CrsIi  in  sud  'on  Jliind  and  La'v'  'utl5fit(i  our.'<-'iM's  as  to  tiu’  •tiion’s  ’r.t''roa' 

ill  iho  various  investmont.^. 

With  rogant  lo  iho  of  iho  Corpo/atioH's  lipbiUtycn  liiis!  lu  ucipls  issu-rt  In  connortion  wit’.i  tho  cjivni 

Northern  Dantl  Compan.v,  Limliod.  ihls  is  tUpundont  on  tho  icBlir.aiion  of  iIh  assut*?.  \'Jiiuh  f,)»*  tho  inont  jiart  con 
slst  of  Real  Kstatu  end  Asreemunts  thorcon.  M  \UW'?CK,  5UTCUlCLls  ^ 

I’liai  t«':vd  Ai’i’ountani.'*. 


M  '..  V. .  Hr.  bner,  trer.sm-.cr;  "  Mathe- 
S  Sxm.  .'•■eo ret. ary,  and  Thos.  .Mathesen, 
R  all  of  Edimirston.  N.13..  and  'V.  C. 
B  I’itiiebl  of  Montreal. 


i:i!i  :'  f'-ATHOLU’  SCHOOL'S  Quebec-  Hai’.vvay.  Light  .fc  Po'-  e''  ,voo  090  means 
I’LANM.M!  $'!>9,0!'(l  !SSI  E.  Fomp-any.  a  subsidiary  of  Quebec  jg.o’oo.of-o  000 
Railway.  Light,  He.at  rower,  vv’ll,  ' 


'1  ho  Q  lebec  CatUoiic  School  FiAiari  Quebec  on  March  13.  at  3  MO\TKK\r  1'4>l?n\Tn  iii'’ 

I-  Maiming  an  issue  of  :»  ikt  fout.lp,,,  Vm/ijih  liV 

bond.?  lor  an  amc'unt  of  */‘j0.OCO  lii-j  annual  .general  meeting  of  the  -j-jjp  double  track  route 

ste;-.cl  of  c-alling  for  tende"?,  K  seems |  .harrholdets  of  the  .Mortreal  'Ya're-  Grand  Trunk  between  M 


i  prohablo  that  the  bonds  will  n.-  .sold  housing  Company  will  bo  held  at  Toronto  and  Chicago  affords  travel 
I  ov  er  the  counter  tnrongh  tho  age  nev  on  AVednescluy,  Mc-rc’.i  7,  jers  the  maximum  of  travel  comfort 

I  ->i  the  Bank  of  .Montreal.  3  p  "The  International  Limited’’  leave: 


000.000  means  a  gain  of  nearly  (breakfast  served  before  reachin;; 
$6,000,000,000.  Chicago),  and  on  the  night  train 

.JT,... .  . -  '  Montreal  club  compartment 

3I0NTRK.AL, TORONTO,  DETROIT  drawing  room  sleeping  car  ami 
.AND  CHK  .AfiO  .standard  sleeping  cars..  The  dining 

The  double  track  route  of  the  '  car  service  is  an  outstanding  feature. 
Grand  Trunk  between  Montreal  For  full  particulars,  reservations, 
Toronto  and  Chicago  affords  travel-  etc.,  apply  Canadian  National-Grand 
lers  the  maximum  of  travel  comfort.  Trunk  City  Ticket  Office,  230  .St. 


"The  International  Limited"  leaves  James  .'=!t..  Mcntreal.  Main  3620. 


/ 


Ihfcl  t  Vu\-L3,  iviOiN  iKEAU  \  ,l.o»<uaki  4:4,  i92o. 


CANADA  S  NEEDT^avorable  Balance  of  $151,000,000  REDUCTION  01 


FOR  FINANCINS 


avorable  Balance  of  $151,000,000^  REDUCTION  OF 

There  should  he  no  .llsappolnt-i  T.n  l.nta  ir.  3i  RRITIQHTAyFQ 

inent  anioiie  tlio.  c  who  arc  scniinin;;  |  i.xcirt?  •  !7»:.;a7,fis:t  jtro.fi-.Miia  5i,(i.'.s,«aa..wi '  1^111  I  Iwll  I  fa/lkW 

Iradp  figures  for  ••ra\orahIe  bal- 


havp  begun  to  show  signs  of  OOKj|ftj|FQni  A I  DOOT  Queen's  University  to  the  Govem- 

the  effects  of  the  trade  slump.  ^Illw||y|r ICIj|ll|  KIJN  I  ment  for  this  purpose,  anti  becauM  or 

The  abolition  of  the  corporation  his  good  ■s-or'k  the  University  rccelv- 

tax  has  been  demanded  by  the  busi- 1  TOQ  FOnUOlUIICT  thanks  of  the  Canadian  Ad- 

ness  community  ever  since  the  tHX|  lUll  kuUllUlfllO  I  ministration. 

was  first  introduced  a  few  years  ago,;  Upon  his  return  to  Queen's  Uni- 

and  the  Asrociated  TTritish  Chamneis!  ,,  .  ,  ,  versity.  Prof.  Clark  -orgairized  toe 

of  Commerce  at  its  meeting  passen  a  i ,  “  '  '  ft.  Co,,  .  mciica  s  oegree  of  Haehelorof 

resolution  calliiig  upon  the  Crovern-  bond  investment  Commerce,  and  has  been  head  of  this 

ment  to  do  away  with  the  tax  on  tne  '»stttnl.on  announce  that  they  have 

ground  that  it  prevented  the  frpp'^eed  the  services  of  Pr^^  Native  of  ranada. 

now  of  cvt.at  into  rnmmrr...  :.nM  .  of  Queens  University.  Kings- 


COMMERCIAL  POST 
FOR  ECONOMIST 


T(m  Months  Ln  ]i:i«  -Ium.  G1 

lO-’-J  IQJl 

‘ 

045.27.‘i.1»?n  (i  14 . 1 G I  .tC)  I  1 .07*>.:.87.720 


Flow  of  American  Money  Con- ■  ’•’•'i'  imports  cx- 

tinues  and  British  Investors  durin.g  .fanuary,  for 

Making  Solid  Re-entry  Into  '^'^'  "i*'-''  'm  iPi'med  a  sea- 


Balance  1151.OC1.70J 
tl  avtTalilr.  *.\-ivrr{<p 

A  oomparis^oii 


Making  Solid  Re-entry  lnto-^“*^  lermod  a  Fca-  A  comparison  of  the  \arou.- 

Situation— Comb'nation  Holds  rcsiiit.  Indeed  as  compared  of  exporls  for  Jamiaiy 

.^vuatim  uomo.naiion  noias  '  shows  an  increase  of  over  ?7.0rtO.OPO 

Great  Promise  r or  the  Future  'iio  adverse  lial-  j„  exports  of  avricnimrai  nroduefc,- 


Growth  of  Dominion. 


Ib  rnts  of  llie  past  few  weeks  linv  e 


■  '  '  ‘  ■  i  ui  exports  of  .igricultural  products: 

ance  is  only  s:;.!26.d;i:?  as  compareo  |  over  m  iron  .and  steel; 

with  $.^.278.1  T.l  in  .lanuary,  t!i2i.  jever  $2.ppo,o0ii  ifj  (Uiier  ore.s;  over 
tChat  is  of  outstanding  importance  P'''**|*^'*“*f**u  non-metals;  and  g.T  dho.- 


o  j  .  r-*  r»  ■  ■  •  iiovv  m  capital  into  comnieri 

Budget  Figures  Will  Probably  |  i^d„ptry. 

Disappoint  Many  When  Pub- ! 

Hshed  —  Sutplus  of  Revenue!  Homand  Tor  Reduction. 
Over  Expenditure  —  Business  Qf  f'm  demand  for  reduction 
Community  Still  Demanding  i -  necessary 

Abolition  of  Business  Tax.  ! 


of  Comniercr  nt  its  meeting  passen  ^ 

resolution  caUing  upon  the  Govern- 


ground  that  it  preventetl  the  free 
flow  of  capital  into  commerce  ami 


Native  of  Canada, 

Prof.  Clark  is  a  native  of  Martin- 


hon.  Canada  as  Consniting  Uconom- 


resulted  in  turning  greater  attention  is  lint  the  total  trade  of  Canadn  for  j  including  pulp  .,,.p  preparing  their  V^!- 


!<>  the  fiiiure  ilevelopment  of  the  iia- 
I  'rrl  re-ourees  of  tlie  Iioniinion  as 


piiper  and  pulp 


.lanuary  amounted  to  ?l'i-.741.7S7.  ,-anks  second 


This  lattei  | 


II  as  her  vast  industrial  poten-iaii- I to  n  sttin  of  |  total  and  the  inerrir-n  over 

(I'lougli  the  inflow  in  eon.-ider- i  over  S2.‘.Oiici,fiiio.  or  prv  rent,  'vx- j  fn  Ihe  im)ioits  teviiJo  go 


in  the  I’rt  in  ImiiIi  tlic  '  | 


in.qips  of  r\t>enditure  for  inreiiKir; 


in  the  new  Inidget.  It  is  .at  tilts 


time  of  the  ye.ar.  therefore,  that  the  this  tax 


'i  e.mount.-.  of  \meriran  and  Bril-I  ports  increased  4il  per  cent,  and  ini-  men  n  ii.  in<  ease  sueli  as  r; 

i.'h  ranilnl  .  ao  '  .  ootton  and  won]-  while  iron  a 

This  siiiiation  is  <nie  which  is  of  font  over  Jannarv .  1.1.  j,„po,  ts  are  on  ..ve,-  .« t  non.o 

vital  interest  to  the  citizens  of  tliis  '  Along  v<  iih  this  l  esnlt  should  bo  Non  metals  are  up  tieariv  ooii.oih- 

eountiv  .It  the  iire-sent  time.  A  placed  tlie  record  for  the  ten  ir.onrits  The  fi.gure'  of  exports,  import 
most  interesting  eoninientary  upon  of  the  fiscal  ve.ar  that  liegan  on  balances  for  the  monlli  ol  .lann- 

■  ,  ary  l>acl;  to  1012  show  that  pig 

•April  .  1.122.  In  this  period  the  ex-  j^okls  the  rrenrd  w  tli  5221  .niin.iio' 


in  the  imports  tevliJo  goods  show  ,  .  ‘  '.  ..  '  .  ‘  im-h  is  « mr- 

a  tremendous  increase  suel,  as  raw  I’"”;  spread  demand  for  a  revision  of  toe 

cotton  and  won]-  while  iron  am.  [l'  ''  '‘'  thoughts  of  reduced  t.axu-  postal  rates  and  at  one  time  mere 


i  IV  ~  1  T-  n  I  •  Ir-t  and  I-inanclal  Kxpert.  Queen  s  University  in  October,  1306, 

I  nomand  Tor  Reduclimi.  T>rof.  (  lark,  vvdio  will  make  his  graduated  as  Master  of  Arts. 

I  Of  the  demand  for  rediiefion  in  the  5aS*a1ion'’'fn  ”chieIgo.  wllT''hTinm-  FreJeh’nnd  f  n'lin’’ an'd"'**  rTo^^ 

ioeer  duty.  It  Is  not  neeessary  to  say  diately  nndertake  research  work  in  Trizes^  iie^nou!rii..mK 

iniore  than  th.af  most  brewing  com-  mnnection  with  the  economic  ami  , 

panics  made  excellent  profits  In  19ag  financial  problems  of  the  investmenr  honor,  tn  Hisforv  anA  Pnitticjii  onH 

in  spite  of  the  oO  per  cent,  decrease  h,,.in«;s  Ho  win  nniivze  and  ev-  "bPbrs  in  Hi.sfon  and  Political  and 

i„  ,b,  rnn,„„.p,,„„  b.,r  whi.h  h«,  ,■ 

taken  pKace  during  the  last  few  economic  development  , 

yea.rs.  There  is.  however,  a  strong  of  the  eonntrv  and  evaluate  i  a.s  a  appoln  ed  eeturer  in 

agitation  in  favor  of  a  reduction  or  great  economic  rontrlhntion  to  me  v  i  ’ 

this  tax.  There  is  also  a  wine-  ronnirv's  advance.oc.H  Profwsor,  May. 

spread  doinand  for  a  revision  of  loe  a  ipnlii,,™  i.«,i,wvniui  Associate  Frofessor.  May.l!^17; 

postal  rates  and  at  one  time  mere  riark  who  ,s  a  gra.inatc  ot  In 


i'onntiy  .it  ihe  present  time.  A  plared  tiip  record  for  the  ten  ir.onTii?  t  n.enif'®  oi  cxporTs.  import 
most  interesting  eoninientary  upon  of  the  fiscal  vc.ti-  iimi  began  on  balances  for  the  month  ol  .lanii- 

ilic  sit'itition  's  contained  in  the  itii- ;  ,  ,  ,r  .,„  '  ..ori/,  i  n...  cv  show  that  iicj 

osr  i  r  ne  of  .Agricultural  and  Indus-  1’^^'' ''  ""  holds  the  record  vv  tli  T221  .'"id.iMr 

trial  I’rofress  in  1  atiada.  which,  after  P'''tts  increased  from  .$03 l.’''d'‘i,0"o  to  eonipared  with  ^Ipn.nnri.iMio,  the  ...■(• 

il''aiing  with  ilie  results  of  tlie  past,  $7l'7,h"".P(iii,  a  gain  of  .some  |1nX,-  ond  highesl  In  13l!i;  .$171.h0ii.niio,  tiit 

tear  (ir  ;;o  in  the  financial  niarkef.s.  Uhii.OOn  or  26  per  cent.,  while  im-' third,  in  1917;  STAii.iiiin.iiOn  (n  t'.'lM; 

goes  on  to  say  that  tlie  tremendous  ports  rose  from  ,?614  oiiO.iiOii  tn  yTa.I.iMio.iMin  in  1020  and  in  ioitl;  and 

investment  in  t'anada  on  the  part  of  |  $64u.oon,iltiii.  ,a  gain  of  per  cent.  $1c2.ooii,(iii(i  in  i;i22. 

■h(  United  States  has  been  built  uii  ■  only.  The  total  trade  of  the  conn-  The  figtives  compile  Ihu.-.; 

I'P-.r  a  liasis  of  faith  in  the  sound-  try  rose  from  $1,218,000,000  to  .$1.-  *  t..  i?  .n.. 

mss  ;,nd  stability  of  all  Dominion  442,()riri.riirii,  a  gain  of  $104, Ooo.ooo,  o;-  .!;,'Ei'wop  v.'.XTm.v  jirtiiom 

nf.'airs  resulting  from  a  satisfaction  if;  per  rent  Tim  tot?!,  of  course,  li.'’.’  'ei  i’.iv  ii.i  ',si  tr.i  gs.'  .vcrsjrt 

in  personal  investigation  to  which  I  fpij  f,.,,.  peip,,-  ,h,at  of  ^20,  w  hich  i 

ihe  proximity  of  the  two  eoiintries  :  ^-gs  $2.1.81.000,000.  I  lo^p  .tjoKuw 

Dndc.  convenience.  Reliance  in  the  Tip’nu  is  civen  n  cnmnarisou  or  I  n’t*  'wniievi  10.7:0, ti  .  .'iv.j.i'. iw 

creat  f.iti..-e  of  ranadi  is  iinoiies-  .v  .  IS  pi'cn  a  eorapari.-ou  '  i  ,  1^,,,  Mom  77.rL’xooo  +cs7vr,v«i 

great  fiituic  or  (  anaaa  is  nnque.  figures  for  .Tanuarv  alone  in  the  1  ipis  si-tinsfl  ,-,0170010  4  .it. vo  1.000 

tinned  in  the  l  nited  States,  and  it  ts  three  rear.’  and  .also  the  ten- !  tots  . ;>rc.ooo  .voaoi.oiv.  ituvom 

l>ecau.-f'  investors  or  their  agents  ' .-nmAsrienn  ! ■rtvooo  too.ufKo  f,  nniiv' 

menm  comparison.  i  ioiv  mroioo  n.'t.vioHi  .v.i..t-iooe 


lion,  and  .seldom  before  lias  thei-e  seemed  eonsirlerobie  prospects  that  „„rv„rd  imivc.sit,  '-...a  thi 

ciicoMor  «  iii  i.ictif,-  tso  iT  1.  >  j  .  .  director  of  courses  in  Ranking.  Com- 

thcnnei  will  .nistif.v  the  hope.,  that  venibev  has  reduced  Ihe  prt.spect  to  ,pp  ,  Aper,,,,,,.,,.  onepn'. 

are  Iteinc  idaced  in  lilm.  yet  venia.ins  a  inlnlntiiin.  It  is  Indeed  more  than  _ _ 


May.  1314:  Assistant  Profwsor.  May. 
131,o;  .Associate  Professor.  May.1317; 
Direetor  of  Course*  in  Banking,  1313; 
full  Professor  and  Director  of 
Courses  in  Commerce  and  Adraints 
tration,  1321.  and  Director  of  ronr,ses 
in  Accounting.  1923. 


tn  he  seen,  but  it  may  safely  lie  sain  likely  that  the  reduction  from  2o.  ro 
that  a  good  nianv  people  are  doomeii  U^d.  will  he  found  to  have  resiilteii 
to  (lisappuiiitment  when  liie  luicgrr  in  a  loss,  in  which  ease  a  fiirftier 
figures  .are  pnhlished.  dnetion  would  of  course  lie  out  of  me 

Surplus  of  Revenue.  question 

It  is  true  that  tliere  is  likelv  to  he 


nrmr  ’  rr  Tm.T.-i^^^KWBi;^" 

tely  that  the  reduction  from  2o.  ro  '  tJZ  of  hl^  vlork  hi  TN-TF.STHFNT  FIRM, 

tsd.  will  he  found  to  have  resiilteii  preparation  and  issuing  of  Ihe  A  new  finaneial  firm  has  .lust  been 
a  loss,  in  which  ease  a  tiirftier  1-  f  „ivovsit.\  economic  and  h'.s-  organized  by  .los.  Fthier  for  thepu- 

letion  would  of  course  lie  out  of  me  .,„,.j,.g|  imiictins.  P"se  of  dealing  in  Investments,  seen 

lestion  Having  aefetd  as  Special  .Advisor  ritles.  bonds,  etc.,  with  nffiees  at  '.1, 

Taking  everything  into  con.sidera-  fp,  t^p  Pepartmont  of  l..4bor  on  le  St.  .lames  sfreef,  Afontreal  AH 


<01  $.,v,fiiv  s(,v 


I  a  surplus  of  revenue  over  expendi-  tlnn.  therefore,  the  eha'mes  of  tne  ronstniction  problems.  I’lid.  Clirk  Ivtlder  will  he  president  of  the  com 
Mures  on  the  figures  for  this  .vciir  next  budget  giving  mm  li  rtltef  tome  jg  3)^,,  well  Known  in  caiiadii;n  uov-  pan.',  while  other  officers  and  rtlret 
Hic  siiii'liis  on  .lanuary  Ik  amoiimerj  British  taxpaver  are  not  very  favor-  ernniental  cirries.  He  assisted  In  Hie  lor.s.  all  prominent  in  financial  aivt 


tMi.HM  to  tiboui  T  ".ii.ooo.ooo.  and  this  figure  able.  Imi  the  same  was  said  last  year  organization  of  the  Umploymmit 


Dndr.  convenience.  Reliance  in  the  Pe’.ovv  is  given  a  eoraparisoii  01 
great  future  of  Canada  is  nnques-  figures  for  .Tanuarv  alone  in  the 
Honed  in  the  United  States,  and  it  is  ;  .,3^^  ^j^^pp  vpar.s,  .and  ‘  also  the  tm- 
beeausr  investors  or  their  agents  comnarienn 


coinniercial  affairs  will  he  named  m 

rttlsi';’  iP  evpeeted  to  !iicrfa-«e  rrther  man  when  the  reduction  of  P.  in  tne  vice  of  Canada,  a  chain  of  K"  odd  cm  |  an  early  date,  Atr.  F.thler  is  presi 

.’,11  f.77  o,V)  .  .vv  j.is  ,0(4  diminish.  It  is  also  true  that  the  ex-  pound  in  the  inroine  lax  came  as  »  pioyment  offices  thmiiuhoui  c.ni  Idem  of  the  Chamhre  de  (.'ommetr- 

voirnnvii'  irtvfii  iwl  P'^Ti'^biire  for  next  year  is  likely  to  most  welcome  surmise.  Atuch  of  which  repre.scnts  adv ,e.m  i  d  1  ami  has  iust  retired  from  me  vjr*- 

vnvni.mvi  "i''7n-,nni)  he  ronsidci.aMv  less  than  In  the  it-  com  vc  mav  depend  on  the  resiHr  ot  practice,  and  l.ssi  vrar  place, 1  o.rr  i  presidency  of  I..iporto,  ATarttn  (''ie 

tns.’irKo  177(131^  whirh  comes  tiv  an  end  in  .Aprii.  On  the  nreotlalions  for  the  funding  of  4pn.i'iiMi  persons.  He  was  Jn.incl  10  He  expects  to  leave  the  end  of  t'a.'v 

v' (15 '  oil  .  I'o  nviifti  the  ot.her  liand.  the  revenue  is  also  the  Rrjtish  debt  to  fAmerici.  Inn  — _  . -  -  month  for  a  two  months'  vacallon  111 

I  likely  to  .show  a  heavy  falling  off,  1"  however  favorable  to  Great  Bril  a  11  chequer  wHl  lie  ,'4hlc  to  unl.e  .iny  Southern  t 'alifornia.  after  wnlch  he 

onl.v  from  the  fact  iliat  the  idtc  the  final  settlement  may  be,  financia I  consider.i.ble  reduction  In  thi-  very  vvhich  be  will  reftirn  to  assume  hi' 

,  years'  average  under  which  inroinc  opinion  in  Great  Britain  does  not  c*-  heavy  buideii  which  Hic  |Ii-ilisb  fax-  duties  as  iiresident  of  the  new  InvSi' 

the  two  morrit  ,„gf]p  ^-jn  pppt  that  the  Chancellor  of  file  I'x  payer  is  now  bearing  nient  firm. 


CIS  niM  til  s;i  fcm 


there  have  so  closel.v  watehed  the 
trer,  )  o*  ran.adian  development  tnat 
(  .anad.a  is  ipcplvine  their  (nnds  in  ' 

ruel'  volume.  Impiv'' 

<4rnfifjiiig  T'e.afurp.  I 

"A  yet  more  gratifying  feature  of  ' '4'br‘" 
Anieriean  investment  in  Canada."  the  ■ 
article  eoiitinnes,  "Is  that  effected  j 
through  the  location  of  branch  inUu.s-  1  Agn.  prod, 
trial  I'lants.  I'rom  judgment  bast'd  Vr.imaia,  (■ti¬ 
ll  ikiti  observation  during  the  year,  in  rhlmic'ais'^pn 
the  eliscnce  of  authentic  statistics,  '  imn  ami  PtcH 
the  year  1322  must  have  been  tin-  mher  i.n-i 
precedented  in  this  popular  move-  Foi!I.l7s!7ir 
ment.  As  the  peculiar  advantages  MiscHiancuus 
of  .such  establishment  are  more 
vt  Idelv’  appreciated,  the  flow  gathers 
r.iomenliini.  and  a  conservative  esti-  •  "  - 

mate  of  the  number  of  Canadian  ■ 

!  ranches  o.°  T'uiied  States  firms  in  ^  AlM  I 
I'.niiada  at  the  present  time  would  Ufillx  I 
1 'ace  tile  number  at  between  one  //mu 
:  oiisand  and  twelve  hundred  a.s  **P||I 

against  ,s  total  of  seven  hundred  in  ■  W* 

’'•13.  The  year  closed  with  many  j 
i Tilted  .SUtes  firms  making  inquiries  phe  ann 
fo;-  locations,  and  1323  nuiy  be  anti-  .'--.^rvicp  Ct 


tnd  Import*  j 

IWG  1022  !p:i  I 

SSl.li.5«.Ot2  $4^^  «^0  0l2«!fi; 

*15  ^1478  25'^  72  252.225 

*5, ''75.175  iSfj9'>5P5  I 


*  Lxerf*  of  nj. 

—  P AS'f'ty  0^  tpij  I 


A  comp;iri?on  foj'  thr  i\»n  mopfi: 
in  impoit;  and  r\poins  .ippoa!.^ 
loTv  ; 


“  . -  -  ni^^ntb  for  a  two  months'  \acatlon  in 

rhoqncr  will  bp  abb'  tti  itnl.p  any  Sonthorn  i  alifornia.  after  ^lib'h 
T'onsidrra.blo  rediuMion  In  th*-  \pry  which  hr  will  return  to  assume  hi- 

hoa5v  burdrii  ^^hioh  ihp  Hritij-h  tax-  duties  as  nrosiflmt  of  fb^' new  ipN**^* - 
paver  is  now  bearinu  nient  firm. 


l^npo^f^  and  IkpDrts  In  hoih  inonth 

•Ian.  1925  Jan.  1922 

.  $11,204,029  $!!. 14^.71 

.  4.t>27.912  1.500.11 

.  16.515,272  f.!9.‘’ 


10.6K6.88() 

5.27S.125 

15.976.615 

2.769,476 

3.251.065 


T.'>  IXPdHTs  ' 

an.  1922  Jan.  1923  Jan. 1922 
I ! .  146.7 1 8  $22,229,282  $  1 5.967.91 3 

1.505.103  9.289.231  I*.  468.754 

619. *’13  619.213  246.6(«> 

!.T5‘?,116  1.198.434  735.041 

«'.358.712  5.023.524  1.899,58:1 

1 .023.108  4.526.9.57  2, 447.444 

'•.188.4*2  2.490.109  l.:n4.284 

2.452.1  16  18,36,5. :i88  13.381  294 

2.918.017  916.566  737.158 


$68,085, 645  1.476,253  $64,658,942  $46,198,080 


TWELFTH  ANNUAL  REPORT 

OF  THE  DIRECTORS  OF 

The  Canada  National  Fire  Insurance  Company 


GAIN  FOR  QUEBEC  i  STEADY  GROWTH 
“PUBLIC  SERVICE”!  FORD  FACTORIES 


had  ('xlended  its  bii.xiiic.'.!,  to  the  Rilti.vh  Isles, 
h.'ptd  for  gor.ll  resiiItH  from  that  fiold  In  this 


and  that  th* 


Tu  the  Fhareliolders :  *  omp.vn.v  had  extended  its  bii.sine.ss  to  the  l->i)ti.v)i  Isles,  and  that  the 

.  .  T-..-.i.\eiv,  An  I  Direct  '■■■“  Imptd  for  good  resiiItH  from  that  field  In  this  connection,  ii  i.- 

Aour  Directors  beg  to  submit  for  your  cnnsiderat  on  tlieir  iweirin  An-i^p,..  pi,  „sing  to  report  that  their  expectations  ha\e  been  fiillv  lealtxed 
mial  r.eiiorl  also  the  Sl.atemciit  of  Assets  and  Giabilitics  and  Revenue  and  ^  The  hu.-iness  sei mred  to  date  from  this  souri  e  has  been  verv  profitable  ami 


jn  rAPTHDIFC  ^^•‘'■Is^r^^'su^.tan^ar^row^h'  from  wul  p^J^e “a 

I  I  fled  bv-  tlie  Auditors  of  the  Homiian:  .soiii.  c  of  revenue  to  the  t'onipaiiy. 

It  is  with  a  feeling  of  mm  h  gi  a  1  if  ua  I  ion  that  voiir  Directors  report:  on  irferring  to  the  Financial  Staleiii  nt  it  vmI|  he  observed  that  on* 

material  progress  made  during  the  past  >  r«i  Tins  is 

i  ne  roll!  Motor  wurth>  uitd  i-m  oTiiagmg  \slToti  it  is  a  iiinttfr  of  fact  that  int  >rar  l.*-  win  rrjjardcd  a.s  a  wty  gniul  .*««'»  «inl  it  is  worthy  uf  nota  that  In  ?> 

dors  for  I18.1U7  citls  and  g.,  on  record  as  one  of  the  most  unfaMualile  v  rais  in  the  histoiy  of  I  vear  of  money  stringency,  such  as  'iniT,  the  f.av  nieiita  of  interest  and 
ed  for  Februarv  delivery  Canadian  fire  inauram  e,  principal  were  well  met  and  eon, pared  favorably  with  preceding  years. 


fo;-  locations,  and  1323  may  be  anti-  .-’.'rrtce^'co'^nio-aUon^  v(  (Ji?e'je'c*^' a  I  -Alotor  Compaiiv 

clu'.ted  as  vet  another  banner  ve-ir  5  (.oipo.auon  of  Qiieaec,  a  pg..  orders  for  118.107  i  :trb  and 

'".  this  ort'u  of  American  TuvesU  ^haw.nlgan  AAater  ,,.,p.Ks  hooked  for  Februarv  deliverv 

.  ,  ^ms  roru  or  American  lnve.sf  p^wer  Lo,  shows  some  improve-  -hh^  is  24.-h'o  In  excess  .if  possii.io 
■  ment  m  gross  and  net  earning i  for:  J..,,;,),,,,, 

Re-emfry  of  HritlshTaiiifal  VX2:  as  eonipared  with  132J.  1  he sartors  total  i:!.283.  Tim  coiiipauv 

■■■Mllndiegf-onsombine  to  suggest  up  $3.,bOU 

a  re-entry  of  Uri.ish  capital  on  a  ■  ^6  -us  a'J^ ' 

l  ixfv^x  <x«..T.rx  I A _ 1^..  ''*4=  >  i  -  ^  0  O  fUS  a^ain  g  '  rr.iT  <1  n  ui  n  cr  1 4w  ixwxiAtli  Inn... 


sat j.«fart(it  V.  V«*f»r  Pirrr.torp  ba\  e  rT*flson  to  hrMf'x  that  this  buslnras  will 
sho^\  a  Ru»>.'»lantial  growth  fioiTi  yrar  t'f  .vi-ar  aiid  n  111  prove  a  valiiabb 
.sourer  of  irNniuo  to  iho  t'onipaiiy. 

T)n  irforrifiK  to  th^  Finaneial  Stntrin  nt  it  Hill  be  observed  that  on» 
“f  Jhr  elnrf  Assoi.s  T»f  the  t'ompaiij'  Tcnsistf*  of  Mortgages  a^noiinting  t*"* 
?l.x»5:'.  461.71,  I'irst  Mortgages  nu  A'aierullv  .sehH»te<j  property  have  nlwa).« 


-V.s  the  year  1921  t'utti'*  i' 


earnesib’  hoped  Hint  the  new 


.Near  of  money  stringeney.  Sfj«h  as  1922.  the  ps>nients  of  interest  and 
principal  were  well  met  and  ri»mparr«l  favoiably  with  preceding  years. 

Th»»  Ueni  "J^torh  and  lTon<is  .«h<»ws  on  increase  of  $44,926.24.  and 


Re-eiifry  of  Kritish  ( itpital 


Fonlson  yem  woiihi  wiincf 


"  ■Ml  Ind'eaHon.s  combine  to  suggest 
:i  re-entry  of  TTritish  capital  on  a 
lar.ge  se-.He  into  Canadian  develop- 
liient  In  132.3.  The  v.nn.gtiard  arrlv- 


I  tliaii  I24.3!i4  ciirs  and  3.immi  traclor.'i 
'  cru  lie  nmde  during  Hie  nioiiHi.  .Iiinii- 


coinpan;.  vear  advanc.»ii.  and  Hint  Fiic 
not  liKjre  intasuiP  of  prosperity  tlian  llic ; 


foruinatciv  for  tiic  insiiram-i' 


■  f  their  rxpe 


I'd  in  1322  and  there  has  since  been  •''Hi.O'ib  Ihl.s  represented 


Gn  Cipital  stock  outstanding  of  $1,-  ar.v  v.as  the  teiilli  eonseeiiti'.e  iiioiiTi,  dat..  i.-vcallng  murb  grcaicr  Inssss  than  were  .sustained  in  Ihp  preceding 


,  ....  ..  stiioiiiitsd  to  $29h,2,S6  .A! .  while  ("asti  Rc.«srvcs  were  J!189,10:).68.  making  total 

decided  improvement  m  geneial  eondllionB  as  the  a.s.set.s  of  $  I  Tfl.S.’iP.O?,  Jt  will  ihu.s  he  seen  at.  a  glance  that  the 

ipanies  would  experience  a  greater  Direelors  have  adhered  to  flieir  policy  of  Keeping  the  Company  In  a  etrong 
il  enjov  ed  111  the  previous  vear.  i;n-  financial  position. 

lilies  as  a  whole  however  the  rrsiill*  returns  from  tlie  Company's  Agents  In  the  various  fields  were 

satisfactory,  and.  considering  the  general  stringency  In  money  matters 
I'tations,  Ihe  reliiiii.s  availal'le  at  this  this  feature  of  the  husiness  if*  worthy  of  fnvorabl^  roinni^nt 


I  (*nTpnnir 

IuhI  rnjM 


n  brightening  of  conditions  in  th*'  |  (‘“rnfd  ns  compared  with  6  7  per  i  ocedi 
United  Kingdom.  Tlie  emer.sion  j 'b  After  meet’ng  divl-|  j-,. 

from  the  dcpre.sslon  In  the  ITriti.sli  |  <>?nd  paymonls  of  5  per  cent,  there  : 

Isiv.,  lias  been  aee.T  ipanied  bv  |  remained  a  surplus  for  depreciation. , 


per  cen*.  in  w  liich  actual  retail  dollv  i 


ceded  IOo.immi  c.'i.rs. 

I'ord  plants  (ontinue  to  crow  'o 
iieet  <  '  er-- rov.  iiig  demand  l  orn 


remained  a  surpjus  for  depreciation. ,  of  Canada  has  tiegiin  fc  .  t  unit 

lurong  desire  to  strengthen  irade  tics  ttixes.  etc.,  $43.4.>6  in  1322  ns  against  |  j„  |,^  expansion  progiamnic ,  l^;-o- 

V  ith  Hie  Doni'i’lon.s.  ;si,d  materia',  iti-  $27,865  in  1321.  'I'he  .surplus  '  pert v  adlnintnc  I'le sent  plant  wasir- 

(lirations  already  evidence  this  a.s  the  year,  after  doiiliiing  fje  a’-- 1  l  entiv  acquired  for  approxinmieiv 

fai-  .as  Canada  is  concerned.  Not  lowsnce  of  $lU.iMm  for  deprecl.-t  on  ,  ,ipp  j-iPP  ,,ovfi-s  is,r.  r-res 

only  may  a  greater  aiiiouut  of  capi-  of  plant,  was  $4.82 carnpared  w  fa  i  „p,if,,.  ‘  construcHon 

tal  be  invested  in  Canada  from  the  $2’,4o2  in  1321,  and  $.776  in  1320.  ,  r.op  machines 

Hritisli  I'-les  this  year,  but  the  great-  h  i.^  interestin.g  to  note  fb.-il  op.-'r- 1  .and  rmplov  .-H'.oui  n.oiMi  nic;i.  witii 
I-;-  ejtalili.slimcnt  of  branch  plant.s  I,e  ating  expen.sc.s  in  l!*22  ammintrd  to  capacity  of  Iti.Odd  as  proiuction  In- 


pert.v  ad.iointng  juf sent  plant  was 
cenTly  acquired  for  ap|iro\iinal< 
?1  .obO.OOii  and  covers  I2.v  r-: 


Hritisli  I'-les  this  year,  but  the  yreat- 
estalilislimcnt  of  branch  plant.s  I,e 
looked  forward  to  vvltb  confidenee. 
In  the  (giening  days  of  the  year  came 
the  annonneement  that  tliree  Hriti.sb 
nraln  brokerage  hoiise.s  would  open 
branch  plants  in  A'ancouver. 

Fro-'ri's.sive  loiiibinutioii. 


•vcaling  niudi  grcalcr  lr.<ic,s  than  were  .siistained  in  tne  preceaing  The  total  Asset*  of  the  Company  amounted  lo  JlbSSS.-TS;  62  an  larrea.xe 

■ven  w  ith  an  apprei  iable  de.  ri  as>  m  the  volume  of  tiiisine.«s  written  for  the  year  of  f  1 35,675, ti'.' 
rrsiilling  111  tirrnoiiMi  in'-oine  Paid-up  Capital  increased  by  $i:t.285.0n  and  stood  at  $  1 .8S6, 1  S3.61 . 

ill  attention  has  bon  drawn  and  prominence  given  to  the  levival  'iovernment.  He.xerve  for  Fnearned  Froniiiims  amounted  to  $;{27.S23.62. 

Iitig  operations  Ihroiiglmut  tb-  Dominion  during  the  Inst  two  or  *howitigaJai^g-e  ^increase  ov  cr  I  he  previous  year  duo  t  o  the  suhstant  iat  gait, 

eats,  following  a  (xTiod  of  ina<ti\il\  dining  the  war  it  .hould  be  Re-tnsurance  premiums  (  lield  as  He.serve  on  Depos'tl.  with  refetence  to 

n  iiiitid  tliat  these  operatiotis  in  (  aiiada  aie  rclgtivel.x-  small  com-  fhe  business  with  l'’,>r»dgn  3’rcatv  ('ompaiiics,  amounted  to  $60,132.71. 
ntli  Hie  peiiod  of.  .«a.'.  t'-i,  years  pieceding  the  wai.  Profits  from  Mortgages,  .-stoeks.  Roml.^  ami  other  sources,  totalled 

a  t  ill  liisuianer  Coiiipati' .  liuildiiig  activity  means  much  n»w  biini-  $125,121.71.  and  net  t  ire  I’lemiiim.s.  after  dedm  ting  caiicellationa.  rebates 
,  that  Hie  eompatativelv  „ulol  vears  in  the  building  tinea,  which  r''-"'""r»m'e.  amounted  to  the  targe  total  of  $(120.301  33. 

'on  -xpcnenced  of  late,  have  m,sde  it  somewhat  difficult  for  the  .  ...JY  H-'eniie  of  Hie  Company  for  the  year  wa.s  .$746,023.7$.  the 

*  X.  .  .s-  -ssc  lorgoMt  aniuTint  m  the  l>iJ»4nr\  i.f  iho  (UnipanN. 

t"  .*!|i‘*Nv  nn  in  tb^  hittouitI  of  hiipin^i*.'*  wrHf^^n.  Th^n.  .  ,  ...  #  .  .<*  i  . 

Aftvr  piovjdiTiK  foT  fill  ina!inKrni#*!it  laxrB.  Tn- 

with  tb<‘  fbfinlicn  in  Nnhir?*  h  hirh  hn.^  tHK^n  ntiring’  ih^  paat  tvrn^t  nnrl  sunflrN'  oth<’i  t  Tiaicr.*.-.  ami  writitiR  off  $3,587.83  for  Dnprf'uii* tIoiT 

n ««'Tnl»in^Tl  N\iiii  ih''  fait  that  inon'haritj*  have,  nvIioIo,  bron  in  fiiiiutiirr.  fixtures,  inap^.  |*lan$<.  it(’.  Xrt  TiofitN  4>f  $39.3.825.10  r^main^O 


yrfti  s.  rvrn  with  an  Hppi  fT  iaV*!*'  dfi  Tf  aa*  in  ih'*  vi-biinc  of  hii?ino.««s  written  for  Ihr  yf'ar  of  $135.6*5.62 

nntl  Uf  r‘FijliinK  m  prrfniuMi  in-'oinF*  PuKl-up  Cfipital  inrrrnsp*|  by  $13,285.09  and  stnod  «i  $  1 .886. 1 30.61 . 

\\hll*  aitrnti«»Ti  hnn  b^^^n  drawn  and  pinmm<'n*'r  jjivm  to  lb'*  i^vival  fJovFrnmFnt.  Ho.sowr  for  rn#arn»»d  T’rnniinnia  anionnt^'d  to  $327,823.62. 

,n  l.iiilditig  operations  Ihroiiglmut  tho  Dominion  during  the  Inst  two  or  due  to  the  substantial  gain 

thir.'  (eats,  following  a  (leriod  of  ina<ti\il\  dining  the  war  it  .hoillil  be  Re-Insurance  premiums  (  lield  as  He.serve  on  Dcpos'tl.  with  refetence  to 

borite  in  iniml  tbat  these  operatiotis  in  (  aiiada  aie  relgtiveCx-  small  com-  fhe  business  with  l'’,>r»dgn  3’reaty  ('oinpaiiies,  amounted  to  $60,132.71. 

pared  w  ith  Hie  penod  of.  sa,' .  t'-n  years  pieceding  the  w  ai.  Profits  from  Mortgages,  .-sioeks.  Romis  ami  oilier  sources,  totalled 

I  o  a  till  liisuramr  Coiiipati' .  tiuildiiig  activity  means  much  n»w  busi-  $125,121.71.  and  net  I'ire  I’lemiiims.  after  deducting  caiicellationa.  rebates 
livs-  so  that  Hie  compatativelv  „ulel  vears  in  the  building  tines,  whir),  v''-"''""-»m'e.  amounted  to  the  targe  total  of  $S20.301  33. 

is,..  been  ixpenenced  of  la.e,  b.ave  .made  it  somewhat  difficult  Mr  the  Jbe  mtal^Ne.^^Ke, 

Collipollies  to  show  an  increase  ,n  Hie  anmillll  of  business  written.  Then,  ...ovirtme  f,.,  oil  moooeemeo.  evoe'oo.o  foe  lo.oe.  loxee  ,n. 


om<*what  difficult  f<»r  th^ 
>f  huFin^FE*  written.  Then. 


23  per  cem.  of  g-.,so  nwetnie.  ami  creares:  Every  modern  t^plfanco  for  "  hc^Znami  Mr  nZinsm" 

40  per  ccdt,  in  I.'-l,  v  ie  ii,,;;.  o|i  ,  efficient  and  rapid  rr  idiietl.in  vvii;  veitain  portmn.s  of  c 

eraliiig  e.xpense;,  v.(  ie  .,4  p(  r  ci  iii.  pp  ipstalicd.  Present  daiiv  eapaclD  ,  „„i,i„,  „i.i..  .so  iior,. 


ir.  iiotli  years. 


lie  installed.  Present  daily  eapaclD 
of  2.73  cars  -will  hr  practlcal'v  I'oi:- 


Reveniie  a«’i  one  for-  1!'22  and  132  i.j  hied.  Machinery  from  present  piam 


■‘Heforc  tlie  war  Ihe  capital  instru¬ 
mental  in  fo.stertng  most  ('anadian  (irnsv  rr-,v.,if 
development  was  overwhelmingly  I 
Hritisli.  During  the  war  and  aiiice.  Taxes 
Hrlfis’.i  (.ipiral  has  stood  still  and  b'-'aamf 

.  *  »  1  >  Bond  iiiTiTflit 

.American  caiiital  increase.!,  .so  that 


,s  follow  S' 
riFVKM  I,  VI  '  111  .XT 


will  be  moved  to  the  ntw  bnllding 
gradually.  AA'hcn  old  I'lant  is  v;- 
cited  it  will  be  cquipp'id  fo  iuilld 


4  firiFldT'i  a  bl  y  n  ihr  1  »4'»niiTii<‘n.  «  nnIwI^',  alonj?  nith  ('Ui  finan<’ial 

/in»i  buFiTi^pF  b<^*Ti5F  N'.  hHN'*  fldN»'TMf'ly  lrlt  tli*'  rffcA'ts  of 

M  is  K»^nrT«l!N  4  f.nroilrd  that,  in  a  nni**  cf  b’jsin#‘Fs  drpiosFion.  what  i? 
Kn^Nvn  as  ihr  “fir^'  haT.nul"  i'-  rrlativrlN  than  in  normal  <»r  piosprr* 

Mils  I’liM's  FoiiF^qiiiuitlN .  tlir  in(Fra)  b'lZJird  01  risK  ip  an  important  con- 
.  idrifltion  for  th#*  fir^  nndMwritrr.  and  th#'  Fur*’r:4s  m  thr  underwriting  de- 


T'lta!  pjir;i!n5 
.•\m'rt>t>ri  upd  8P  f#’)!'  » 
ni'i'lpn.b 
flpprpr  pin"' 

1  W*prifi’.  ant  fijrn  r 
T{r‘orA#*  taxpf 
HPFfTA  r.  {(ink  I  UI-] 


at  tbo  iH^^t  computation  it  was  osti-  ^^urpiim b>r \*‘ar  . 

mated  that  the  I'nited  Kingdom  had  vM  s.-piia  fn.n,  i?.i  . 

atiout  two  and  a  half  billions  of  dol¬ 
lars  in  f'an.ida  and  the  United  Slates  T'  tai  ecri.i.i?  . 

two  billions,  making  it  merely  a  ‘ 

matter  of  time  under  present  eondi  Hi-i.rxr  p!:!’.'  . 

ttops  tiefore  I'nlted  Stales  money  Ti7™.:r!j  "'"  ' ' 

.should  equal  tbat  of  the  British  Isles  lir.Tnr.  fink  I  nil  .  !!!!’.!!!’ 

•and  iiass  it  in  oceupying  the  first  ,  ,  ,  ,  , 

Place  in  t  anadi^^n  development.  '  :;t:  TaTatm  shoe,  .h 

There  is  nn  doubt  but  that,  in  he  re-  ^  ,  ,  ,,, ,  „ 

...  ,  ,  ....  ,  ..  asset.*  of  .$t>l.8o|.  down 

adju.stment  of  cond’ltotis.  mrludiTig  .  _ .i,.,,,. 

..  .  J  .  ,  .  1321.  and  current  Ihshili 

the  strengthening  of  sterling,  British  ,,  ,  ,, 

It  %  A  yV  ^  ■  9hs.  <>r  $i.4bo  JCP9  111.' 

moripv  %*ill  romp  bark  tn  Canada  in  '  ’  *  ,  , 

its  old  volnme-  There  is  no  reason  .‘T 

to  expect  that  I  nited  States  invest  : 

r.,eiF  will  ever  fall  off.  hut  the  two  ‘  ine.  bowever.  a  j 

conic  into  good  na Mired  eompetilion.  nriblli 

V'roni  the  i  ombinaGon  ("anada  .should  ."'ars  com p;irr  thus: 
rereive  an  unprecedented  develop-  A, ,  F  . 

ment".  1  i 


S'jrplus  un'.i'fl'-il'iilr  i  .  $t  ' 

ilie  li.sl.Tnee  sheet  shovvs 


smaller  uu  ini  ii  ,cs  of  geod.s,  He  re  has  been  a  corres|ionding  falling  w  hich  were  dl.stnlnitcil  as  fellows 

.  .IPinan.l  for  flic  insiirincc  nrolcition  ••nriicd  lo  Hoxcinmriil  Rrsctvc,  $Dia,5ll.  17;  a  DivKlcml  ..f  .Six  per 

(icman.i  for  file  insiit.inr.  pro  c,  tioii  ^  $11:7.1177  12,  biiving  .Suifilii.s  l'rofit.s  of  $.$(i.:i01.51.  whicli 

ccilnin  portion."  .f  (anuria  riiic  to  various  (aiisr.".  iisvc  hem  ....fp  1 1  an.sforrc.l  to  tbc  Re.-dve  oi  .Wt  Siirplii.s  to  Sharrholilci  s.  bringing 
Iv  active  vet  ihc  rioniinioii.  a.s  a  v(  liotr,  along  v'ith  cm  financial  that  fiinri  up  to  llic  tubsi  a  ii  t  ia  1  Ini.il  of  $;t33.572.H.  Tbc  (■oiitlngcnl  Fund 
■s.s  lioiisis,'  ba\e  arivcr.sclv  Iclt  tlic  effects  of  quiet  time.".  "J!  Dfin.iinn.rtO.  w  hen  ariric.l  to  Hri.v  ninmitit,  maUcs  a  total  of  *  133. .',72  14. 

.  ,  o  1  .  othf'r  wnrdF.  26.49  p^'i  4’rni  "f  tho  l*nld-iip  <  apMnl 

onoTMllN  4  f.nrotlod  that,  in  a  nnio  ff  buFinoF**  drpioj^Fion.  what  i?  '  ^  i»  i  *  $  i  •  *  »\^aca^a  .  u  . 

,  .  Suiplii.^  to  Pol  luN  h4>b)oi  .M  \\^jA4  !ii«  loaf  d  by  $43,186.66.  that  account 

the  “firo  ha7..nnl'  I's  tcl»tivo|N  than  in  normal  c»r  prosper-  i^a,  j,ing  tho  larg**  sum  of  $L.jk5.TMi?,7.5 

ronFor,u4>ntlN .  tlir  moral  hozard  or  nsK  is  an  important  con-  Tho  fif-uias  which  havo  brort  proi-  ntr,]  t.*  y.oi  to-dsN  m  tln.«.  1(40 

for  tho  firo  undorwritn.  and  tho  succors  in  tho  undorwriting  d^-  'I’H'  lfih  Afinual  Iloport  »»r  th*'  iiidoat**  tlu'  strong  positi4Tn  1  > 

Icpcnris  in  a  large  mcaMire  upon  bis  caic  nnri  riisrrction  In  avoid-  '''mipany  lia.s  altaiiicri  in  tlic  Miorl  pc,  i„ri  of  twelve  vears 

itninaiirH  n«  far  -.s  i.oasilile  ii  nri.«i  r  a  b1  e  lUl,,  '■'"'h  ' has  wl1ne.s.«ed  a  grarliial  improx  n.  nei.t  in  the  l'om|i8n’'»  l.iiai 

iminating  a.  lai  ,,.s  po."sii.|f  mim.irar  ii.hs  si,b.«lani  iai  .sum  being  .airi.ri  to  il,.  R.  serve  anniitiMv,  with  the 

|oNN  inp  tho  *  omrar>y«  *(poi'ntion.«  f<»i  !bo  iia^t  Noai,  it  would  be  result  tliat  at  tliis  oaiM  portod  in  ii.'<  biFt"r>  .  n*  bit  b  la  indec*i  but  a  iTriof 
f4->!o  to  k^op  pr*'iTi inr n 4 1 V  in  mind  the  ah(‘*ve  farta.  pori4»d  na  hrn  4-4.nipHi'od  w  itb  I  ho  lifr  «»f  uihiia  of  iIk  boiR  cFiabliahed  <'4»m 

rial  volume  .f  bnsine."."  '  w ,  il t e,,  bv  the  Company  in  1322  wa.s  panics.  H,c  l  ompan-  ..ffes  nbsoliile  se.-„,ii,  ,ts  poll,  v  holriers.  which  i- 

,  611  .alt- linpoT  tn»it  f4''.niuro  in  Ihe  firo  iii.surarn'o  Injsino.ir 

00.  Your  J*'ror|.A|>  «ie  *;4»nfidriii  that  njth  furthor  extension  ^  .  .  .  .  ,  ... 

l,\ory  p!*fnution  ha<!  be«'n  laKon  in  tho  I  mloi  w  n  ( ii>c  l»oparirnent 

npan>'F  4.poipti<*nF  fi<im  year  yrar.  tho  buFineFF  wiitten  will  htafo^uard  tho  * ’<'inp;niy.  and  this  p*dl**N'  will  l*o  Ftiir-ilN  adhered  t**.  Tn  the 

lantia)  satru  n»Httoi  of  inx  *'st  rnofjty.  Die  Fompanv  ha.s  nv4*ifiofj  HuvtliinR  'f  a  Fpeculatne 

•o,..s  premium  no  .mie  fo,  Hio  vra,  ica-hd  I  lie  .splenriid  total  of  """'re.  haying  jnvcsici  it.s  funds  in  .senitie."  ,.f  „  high  or.bc 
."bowing  a  a, go  exc,  .s.s  over  that  of  any  previous  year  Re-  While  bi,*lne.-s  imytivii.v  ami  iinic.st  so  mm  b  ,ii  .'iriMic.  during  th- 

^  ,  ,  ,  ,  .  .  ,  .  pa."l  two  years  have  ba<I  a  ilepre.s.sing  iiifliicn.  c  on  buMness  gonerallv,  R 

preniinrns  anioiintcd  i"  $ Dk,..(Mi  fix,  ijvosr  in.«iirance  in  force  at  p..],  that  a  ct.ango  f.o  Hie  lietie,  will  l>e  i.ali/e.l  tins  vear  and  your 
f  Ib"  v.ar  (■  a,  V  t<l  738.21  .'..3"  while  the  prcrniiima  on  this  biisines.a  Diieetois  arc  Ihercfoie  confi.lrnl  Hiat  the  C.inpany  will  be  able  to  ."how 
I..  .321  'c  U<  imsuiancc  in  f..,.e..,i  Dee  .$1  last  aggregated  continued  nrogrcs.s  and  in  all  probability  make  even  iimre  .sut-alantlal 

gain,"  in  Hie  prc.-mi  ,in.|  ...ming  year,"  than  il  has  ,o  c•■m|ri  iHo  .1  m  fo|  mer 


1.V.V.2SI  123"'^  bodies,  heretofore  oUt.F.d-x  the  (  -Tn- ^  paitment  depends  in  a  large  measure  upon  hie  caie  and  (iiscretion  in  a.vold 
'"lijli'p  'o  'idlan  organization.  ,ng  ami  eliminating  a?  tar  .-(.s  jio.ssilile  nnriosiratrie  ilsk, 

r.'iL’i)  2.3.’l  At  Los  .Angeles  a  I'TO-sIo;  ey  id  II-  in  reviewing  the  Company’H  operation.'  for  Hie  j.asf  vear,  it  'voiild  be 

..viifii,  ...an  jnjjij.jarij;3R,-  In.-feife  f'onr  W'H.  tbercfoie.  to  kee).  iiri'minenlly  in  mind  the  above  facts 

12V4.7(.  107.';}}  space,  and  240  to  300  C.3rs  a  ri.iv  are  "III'  lotal  volnme  .f  bnsine.s.s  wiilten  liv  Ihe  ('ompany  in  1322  wa.s 

“  .>4„,  '  to  be  built.  All  runabouts,  tnuilng.  .''27.4  74  3X6  00.  Aom-  lo,ertois  aie  confident  that  with  further  extension 

"  -  coupe  and  sedan  bodies  fo;-  l.o?  .An-  "f  th»  Cr.npany  s  ..pcisimns  fi.nn  .vear  t..  year,  tlic  business  written  will 

$i25,s,js  $iiiv.i"2  peipa  territory,  as  well  as  coupa  ."iio"  snb.'taniiai  gaiiu 
M11XH1  SiMino  and  sedan  bodiee  for  lim  San  l  Ik  gros.'  premium  im.mie  f„,  Hm  yra,  ica.hcl  llm  .splendid  total  of 

rn-ioii  211.1100  Eranciseo  plant,  will  be  niailllfactur-  «::  ;.'(.2  n7.  .'b..w  ing  a  a,gc  exc,  .s.s  <.ve,  that  of  any  previous  year  Re- 

x.ol  ed  at  this  plant,  which  now  emplO.Vs  ms-icamc  premin.ns  . . .  c  $10f,.3f.n  os  Hrosr.  in.'i.rance  tn  force  at 

S.:i»ii  .•■ni'O  about  r'.AO  and  turn's  out  30  cats  a  '  tl,.  .  lose  .,r  Hv  y.ar  va,  mo  738.2,  .-..on  while  the  prcrniiims  on  this  biisinrs.' 

,  ftiut.unt' d  1*1  $536,331'';*  H*  iuMii.-inr*'  nt  f-u*''  Mt  1 1**#'  .31  1«Ft  apRrrKatfd 
$1 ?.  Fu*  :  t  J I  041.322  96.  Ihr  rrfin I li m?  Ilmi  ^on  Hin<'»uni ihr  f  -  $138,946.14.  inaur- 

nw.s  cii’-renf  The  paper  mill  at  Ri.-er  Rouge  pm  iod  teaclcd  the  .aH'fa.  tory  total  of  $23,7.8.'!. 

■‘i;:"".  $1  jrain  "f  M  J'l''  6i'-  ""  “Nru  tli*'-  pr'»N'KujF 

Il  is  ih^  aim  and  Huihjiifn  nf  a  flir  uudr)  vvrii *1  ti»  k$'‘<*p  th*'  fn^*  1»n?Fs 
H'ii*  nfi  h*NV  ns  po^'-lI  U  This  is  in  ifST^If  »  vory  *  (.ifinifndohlf'  p»‘*li<'y  to 


89Fris  of  $r»l.8nl,  tioun  from  which  bcg'in  OT>^r?»t.i*'*TiR  hist  yc«r.c>;- 


ir'2l.  49nd  current  llnbUiticR  or 
t>r  $T.40o  )ep9  ihcn  in 


ports  p*>on  to  lTn»tnl  a  Nv<».i*i*''0'>kin£ 
procc$9  which  will  luatcrtrtll..’  iTt- 


sh"NNinK  « 
n  nm  c  pr^miuMis  ;n 

4  t'f  I  hf  >  r  A* 

I’jnt*  *l  !•*  $536,331 


Thtst-e  are  few  narked  chnnaes  Ip  crease  production.  T>resent  V^e  VoiX.^HeVe^^^ 

the  ebief  items,  ibe  reserve.'  Rmiw  i  from  four  Ions  of  waste  paper  am.  ,  ,  which  h-  or  the  •  .  lopany  have  iitiH  ..,  n..  control  »■"  "  ''as  receive 


1  inc.  howe'.er.  a  .'fe.n.dy  growHi 
'■v.o  pfvpt.'  and  lifiblliHe:!  ft 


TVSI’TR  N  ATIONAL  FlRIv 
IH  A0M>  OFSrPIHTIO.N. 


rUn'  '^'23  .^.4 

J^l#4prp  Tr8n*^*'fni^rs  ir*v«  •7n..M»9 

T  pjjin* .  •'*“  .'4 

Fr^r"'^  *  6|rc*«  5.761 

SmV  nj!  I  ’lni  !nv**!s*m*D»  Rf»- #1 

TrMi«*  •  "rr'i'inA'  M'a 

f  I  FRFNT  ASSFTS 
rocr'vflh'*'  .  .  ::6 

<"3fii  . 


•  croHih.  I  ra^  Is  3*4  ton**  of  finiphorl  rr-n- 

llitiei  fi>-  ihc  board  daiiv 

c;  I  At  the  Iron  .''■lounlain  plant  tr;ei'' 

•  have  been  Installed  14  new  drv-k;io  = 
‘  --making  20  kilns  w-lHi  daily  capr- 
f:  "2*3  2'.*  $?fr?$.?64  '  city  of  120,000  feet  nf  grerp  tumiier, 
uvM  ^rrn  lumber  crnip  and  saw  mill  hav. 

•>.731  3853  been  workine  at  iinprecrdepted 

.  I  rates. 


A  transcontinental  traveller  de-  '  G"”:nt>  roToni.'-  $vs7: 

scribed  bis  journey  through  .lasjier  '  .  _ 

National  F'ark  via  "I'he  National:  r-.t!.!  cjrr.ny  .  $31  v 

B'ay'’  jis  foilnw,';  I  — 

"The  .seenery  from  .Tasper  and  at  I 
.lafiper  Ixeats  any  deser  ption,  I  can-  ,  HVBIHTIFS 

not  Imagine  that  there  can  be  a  more  ! fio<:i  ovi  i.eici 
ivoautlful  transcontinental  I.ine,  Tbe  an.j  (xityandi'i;  '  li  300.000  ti.w.aoc 

A’alley  of  the  Skeena,  is  superb.  The  ,  F'fs'  .Mortanc ''T,  Bert*  Author, 
whole  train  crew  and  everj-one  In.  ow',  .od 

eonneictinn  with  the  gerviee  did  their  j  held  D-  Itoyai  Trurt  Co  «• 
lie.'t  for  tbe  pas.'ongers  and  ev  eryone  1  for  iosn  of  *10  voe,  (fn 

travelling  on  the  train  were  delight-  I  1^' 

ed  with  their  experience.  As  to  the  vonm 

Exervice  in  the  dining  car  I  have  never  '’'^'’”$00 07 

SOen  better.”  Royal  Tru-t  Co  l.oan  l  W 

Anyone  rontemplating  a  trip  to  the  $15,000  par  value  thw  cm  ^ 

AA’est  may  enjoy  this  wonderful  :  BooTlv5r;;jM!u.  .Un  t,  d2:i  i2'53 
scenery  and  excellent  service.  The  !  Dividend  \n  14  pavabio  Jar  i.'> 
r*iiadlan  National  Railways  fast  and  p,,  x.,..,  ’ii,82 

de  Inxe  transcontinental  train  "The  |  .  — ~  ; 

Continental  Umlted”  leaves  Mont-  . 

real  (Bonaventure  Ptationl  3.00  p.m.  '  Fund  '  2207 

dally.  ;  Reaorv.  for  ilrpwiaiion  130  00 

Ebvery  convenience  is  provided  on  .  gewrjMor  itonair.  t'l.vioamPimt  i4.8v 
train  for  the  comfort  of  passengers.  __ — 1 

The  cars  are  modern  in  eo-ery  respect  ' 

a.ntl  Include  compartment-library-  ;  ^ 

observation  car,  stand.Td  sleeping  'c-ttii-ttp  hilPFTA'  R170H 
ears,  diner,  tourist  sleeping  cars  and  |  '  '  ‘  '  -vV't  gtiJMvV  ii  p 
upholstered  colonist  sleeping  cars  '  •  ' 

Tickets  or  further  demils  may  he  , . 


$6J  VA4  $^2  7*^4 
12.414.70.5  $7.3<i4  649 


TRUST  COMPANY  KAO 
YEAR  OF  PROGRESS 


rmipnon  r^.  f  -|  rxtta'-T'l'nfir'  wilh  its  f<‘hiiK  f>f  uiirY^st  «n')  hupin^SH  un- 

‘  *<'rtnirttA.  flrf‘i*ripfini<‘4i  I*'*  ati  uiiiisiial  'unt  r*f  apathA’  an*!  i-arF*l^p>^r*‘?s. 

'll  nlpnt  Yhr**'nffh  whl»'h  tbi?  «'  »nit!*A-  pnfl  Iisn*'  l»^^-rt  ppssmK 

^  o.  '’•n-mtffl  in  no  sinall  ♦h*'  a  hn**‘»-»T!a  U  lavRf  fir.'  Ha^tr.  u  li  lia>* 

new  <1]V-KiJf  jlj,  t  'H  anri  prFipf*i-t y. 

Lh  daily  capr-  rognr*!  t<  ^^  victipg  t'nn^litp'n*?  will  ^vinr**  httl^  f-nrprlsa 

gl*rrp  l'im!'r'r,  \»*h^n  it  1p  stat*»tl  tli«t  \a  hil*  th*-  agRf*  k-hi#'  ftr^  pr^'iniumH  for  all  <'««rn- 
cnA»-  rtTin  h'i\.  panics  op^'ratin*  n  •  nufula  tn  1922  will  hr*  pi.  hahlv  flv^  p^r  rr*nt  I^pp  than 
'  '  in  1921.  iF»tHl  fwf  l«i{  vi<''  AN'ill  .‘■'b'^*w  an  of  $  1 4.900.090  Of. 

ilPprorrrjfPT''*!  I  ifM-s-rntfo  for  *  ■'•inpani^'s  an  ill  r*'a*'li  th*p  Tiigh 

'  ‘•sTlrnal^'i  p^rY'^nfat;*'  f  fr^>in  79  d.  75.  *  ■•nipar^rl  wDli  a  ]nss-r»tio  of 

89  51  p^r  <'fnt  in  1921  and  4.5  21  p*»r  cf'id  »n  1929  It  is  n  matter  of  roTY- 
j^ratTilatlon  that  th^  i  ««  rntin  last  y#*ar  <(  this  <"»'*mpany.  rovY'rinit  all  it.® 
ly  IJAn  f'f  *:»p$*r«ti4-»n.  am  'intr-rj  to  only  :i.3.96  p*  r  l  ont 

IT  IlMU  H^-f^rpnrp.  AAUP  rrin.lp-  in  thr  !a.«t  Aiinnal  l>p'^rt  to  Ihr  faui  that  fh*» 


Wnir  I  Ml  F't'toi  V  Hu.TcM  AAl  'h  r*'*'or«]  th**ii  aa  a  1  ni  n pi*r<  •' ta t »"n  of  th* 

artiAf  Mippoft  $ni‘l  4‘.,.4.p4'r.iH"n  t.f  tho  Shar^li>>]>J**u.B  <|TrrmK  thr  paft  >^ar 
It  l.Q  \**tA  Op . .  iml*  <«|  i<*  Ihr  T  >jt  r»4t4>rM  an*!  Maiiai;f  niF'nf  10  th^ 

AA  h<il*'h<'a  Ft  otj  *n;)iin4-F  1  ti  AAhtth  Uio  ,‘^ha  rrhohlPFH  hH\r  i>n  t  rofi  j  7,r  i|  thsi* 

44\A-n  *'nnip;iny  /)n*l  tliFA  t'»i''  th.'ft  thi.s  gFilirj  fF'P'Mnjf  \Aill  r4-*n t itni*'  anti  that 

thr  <'4>mpati.v  may  «•  1  Im  -nni^  lihoi$i}  toipport  in  thr  war’*  to  rom* 

«.«  it  has  r^rolvorj  in  th*'  pant 

^  otjr  I  >lr<'''ior5,  t**  f--  !  |i»  loAaltA’  an*!  •  at  * 'n 

th*-  tj^n^rnl  staff  an*1  ac^n*  a  foirr.  .if  th4^  '’•■inpan.A.  th*''  fullv 

that  lYitir-h  f.f  tb*'  *  ''n»ipan'  ■  sti«'r*»*:}«  clFpr  tid.J  4»n  this  proj^i  **ssn  *'  fpirtt 

anmnK  tl*^  ptaff  aiol  an*!  fhr\  aa  ish  t-*  F\ftr*'«4s  th«’ir  U‘.r4jia|  Dianks 

t'*  «l)  th**  monih*-’!  of  thr  j4K''‘tYf  \  f.'Tu*'  «nfl  niap***'lr>r$  for  th^  ypI»‘ndT*l 

f^rvir^ja  r«»nfl<'rf‘4l  thr  <*Mmp$«n'  <lnT4n^  th*'  past  Arni. 

ith  H  rrnr\Aa|  of  ^o'-H-aviII  «ii<1  *•*■’  ..pr-iatifin  t.p  thr  part  ‘>f  th*  iShaf* 
bohlrrp.  nn*l  vr.nr  liirr4'i..rs  1  nniot  hrip  hpt  hop#  fof  .anH 

r\prrt  anothri  rjmrrppful  'rfti 


ni  Prpflitlrnf 


\N  inn»p*^R.  l'*»hftjai\  14th.  193.3 


aijh<*r»4ijrnt  iii*'rtine  4. 
TT  uf{<.pv|  1  u  a.s  rloi  I  •  fi  \  • 


1  hr  pr  AA 
Mirpt;  \\ 


A  j4'f*  rrr.stjfjf  pts:  THid  \\'  T  M^xantlri.  ManaA^wik  Jtirrrt<'r. 


rlr.trrj  !3«‘>ai*l  of  fMrrrtd.i* 
f  Dov.)  atvl  }  H  Alrxatvl*  t 


I  winnipp?. — Th^  annuil  financia]  | 

I  pta.tfmp'nf  ni'  iho  Tmppri.il  *  '3na<lian| 
Trust  f 'ompany  enver.ng  the  vearj 
ended  December  31,  1322.  show?  net  ' 
i  profits  for  the  year  after  deducting; 
I  manageiiient  .xpen.'es.  interesf  on  j 
depo.'its.  auditor'?  fee.?,  et'..  at  $ufi.- j 
vnorm  ooh  Tbi?.  together  with  balance  of; 


THE  CANADA  NATIONAL  FIRE  INSURANCE  COMPANY 

Financial  Statement,  .Alai  December,  1922 


AFcoiint?  PayaM** 

Royal  Tru"t  Co  l.oan  r'-u.***  !  hv 
$15,900  pa'  Aalue  thn  C’tb 


Total  current 
'  Revrr®  .4cc<>*jnt 


;  Reserve  for  Depreriation 
,  Reserve  for  li**paire  to  .^t4'amPl'Jrt 
i  S'j.fpl'j.t  . . 


$2'’'  97  J 

IC  Vr* 

fiJ’fiO 

12 

12  .von 

29  099 

29  090 

ii.82y 

ii.nno 

72.ftCS 

74  346  ! 

70,<l0ri 

79  090  j 

22  n7<A 

l.'i.OOl  1 

1V>  OO-) 

119,990  1 

14. 

14.8v9  1 

4 

2,4C2  1 

12,414.705  i: 

.3$4.640  ! 

.  ^  count  of  $65. hot.  and  after  .5  fiei 
,2.v3n  cent,  dividend?  and  tax  reserve,  their 
remained  a  s'jrp’.us  to  carry  ovei  oi 


I  and  tax  reserve,  their  I  ,  '■•‘y 

£'  Arroiints  Reorl^oblr 

rp.UB  iQ  CDfry  PVfl  of  Bolanrrik  r^tninril  hy  I 

■c  fund  rtandSi  at  $]<•-*.-  i  Awenfa*  Balances 


.>|nr$Ka«r  on  firni  I'atofe  and  Arrrned  In- 


Kurnlturo  and  *  Utiires.  Map*  n«*J 


Oho  and  eontingent  reserve  at  .$1"".- 
090. 

The  balance  sheet  shows  total  as- 


r  aeh  on  Hand  and 


orrlsn  <  ompanlra 
nrpoalt . . 


•o  »*4  -nK  »c  9c.  fl4n  Ices  balance  owinfi  j  Account*  Fajnhle 

Cha  =  ®  $314^7;  advances  to  cnent..-.  Rclnsuranre  rrrmlun»s  ihe|*f  m 

- 1_  ■  $1,649,311  ;  ■  stock  at  ^.'OSt  U.vlUeml’for  vear  Kn.Hng  .11.4  1 

F.  .*>iAFFTA'  R.4Z0R  loans  on  securities,  64„db'’.  contingent  Rrarrvr  I  (ind 

NFT  PIRNTNG''  F\F4Nf>  tate  zequired  by  foreclosure.  32i.>ol;  cnpitai  giuek  s.ih*rrii,e<i — $7:.qfto. 

The  1922  annual  report  of  the  Gii- ,  furniture  and  .f  ^.'1’°':^;  j'?”' 

.tv  Razor  Comnanv  show?  dry  accounts.  Sl.4,3:  dividend.-  aue,  x»  v  iHH.DKns 


obtained  at  any  Canadian  National  ! Safety  Razor  Companj  ®  j  $39,132.  Estates, 

Railways  Ticket  Office,  or  City  Pas-  net  earnings  ^/fore  taxes  of  $..k02  -  bl.oO^  , 

'An«(r  Office  239  .«t  .Tame?  .Street.  93P.  compared  with  P08,o64  in  trust  and  ageno  accou. 


Oovcrnnient  flp»crr#  for  t  noorncii  Premium* 
Lo»*eii  I'npald  Hn  of  Adf uatmenf  i 

Accountia  Payable 

Rcinauranre  rr^mhim**  ihr|*f  mn  Rca^nc  nn 
poult  I  .  . 

Dlrldcnd  for  l>»r  KmMnjs  3!»#  Ilrccmbcr,  1^22 
ContiDfpent  Rcnmr  l  *ind  ... 

Cnpitoi  8ito<'k  RMlia*’rlh**«l-—?»»ff50, 400,00 

Fold  t  p  . 

\et  Hurplufi  . .  .  s « 


300*355 

51 

»  056*0.51 

06 

1  1.300 

26 

5. 147 

61 

157,654 

56 

50,45.3. 

40 

IMP. 103 

5H 

$3.03b.3*37 

63 

6  337.&23 

63 

21*631 

00 

10.020 

43 

60.102 

71 

r..\  rF  ^DiT  I  iir 

ttcn^ral  •  ommNalon*.  rt*'.. 

Loon  and  fn^^otment  llonHrtmCf»i 
I  Ire  Heprirtrnr n(  ...  .  . 

|,n»46r«»*nnd  f.oa*  AdlU3itmrot  I,*pr?ipr*» . 

|,e«s-~Rri»»Aijronrr  FtrcoAcrlra  .  .. 


!V9i,42P  AA 
1*W,43.T  05 


2Oa,1.30  00 
H2,2S4  4R 


-$  2Sd.SA4  €t^ 


3104^  18 
.TKS7 
0O<»  <N» 
ll.t.OTT  12 


-  727*308  7« 

St.282.67]  51 


113,077  12 
]I>O,0OO.OO 


]l|.AAO.I3n  At 
;t0O..572  1  I 


Al  DITOR8‘  I  RR  riFlCATE. 


sengrer  Office,  230  St,  James  Street. 
Montreal.  Phone  Main  3629. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  iiiTestment  securi¬ 
ties. 


1921.  $6,803,407  In  1920.  and ’$6,025.-  sets  under  administration  at  $7.9^.-  nEX  EMi;. 

i  350  in  1919.  Earnings  for  the  year  114.  Capital  .cock  pa.a-up  is  s  >  . .-  gaianee  srouaht  rnmard  from  . 

were  enual  to  «'’5  07  a  share  on  393  -  299:.  deposits.  $869,360;  sundry  creu-  profits  from  viortgag"*.  stork*  and  other  Sourer* 

V.  ^  .  'V  snare  on  r-o  --^ia-antecd  invent-  Fire  Ii,«uranee  Premium*  for  I9g2 .  S 

170  shares  outsmndmg  December  3J  itors  JZ'fD  "t  dwo  z.5S,v9:  i-e**  Rem  ■  Iiranrr  (hereon  . 

1922,  compared  with  $25.48  a  s'aarc  ments. 

on  the  276.00''*  shares  outstanding  dividend  due.  S48.866.  reserve  fund. 

Ucceraher  31.  1921.  j  $170,090. 


T27.MI2  07 
HMl.Ofin  OA 


I  TO  THK  t-H.XPKH'M.DERS 

—  2.2>*5.702 . 75  bf'ft  t'j  report  that  wc  haN  **  audited  th*'  Books  and  Account#  of 

-  The  6’aj^iada  National  I’ir**  Insurain  *^  i'uiiipatiy  fur  the  year  ending  31sy, 

82.W3R.357  l>**reniber,  1922,  and  Ii*ia**  f<-»unYl  them  properly  ?tale<1  and  sufficiently 
N'*njfli*'d.  We  liaN't*  Nt'rifiefi  t|jf*  on  Hand  and  on  r.>ep*ijit  and  the 

M«irtfaKes  and  other  Seruritic}*  In  our  opinion  the  Balance  Sheet  presents 
a  yc  a  c*'»rrpct  vIpav  4>f  the  atate  of  the  Offiiipany's  affair.s  hs  at  31»t  Decentbc! . 

•  -4  according:  to  tiie  best  of  onr  inforninti«m  and  the  explanations  given 

»  gj,  shoN^n  by  the  Ho*'k8  of  the  Company 

H  «2O.0O|  00  (.v^fj  )  A  BKM»f;iE  SLASOR  &  CO 

■  ‘"bartered  Accouoianls. 

Ml«383*07l  51  Winnipeg.  lOfh  P'ehiuirN.  1923. 
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LOUGKEED  &  TAYLOP  LIMITED 

STOCKS,  BONDS  &  INSURANCE 
BROKERS 

FINANCIAL.  AGKNT8 


210  Eighth  Avenue  West 


CALGARY,  Alberta 


& 

/w  Sib  yOUR  POSITION 

I  ni  t%  m/in  i«i  ilur  laricrly  fo  ymtT 

I  nbillfj  Vo  *^1^n  Ihr  rluclit  fhlQKs.  #he  rlnfit 

I  FIRST THI  «0«TKWEST  VtnM'.  If*  vbf*  rltfht  wiiy**.  Von  arr  no  doabV 
'  fofnOI^F  Tvlfli  lniif;»nrrii  ohrrr  Inberilanrcn  Have  br^»i  loat> 
wbepf  bovr  hero  ont •« riiflrtl  b.r  Ihr  nfinrraptiloaa,  wbrrc 

Ini^iirarre  monf'?  hn^  bfr**  imfrlM'ly  lM»rj%fr<l.  I>rt  ua  help  you 
I  make  frrinln  Ihnl  u  almlUir  fair  >*111  not  brfnil  your  property. 
*ofCK»>»rcl  yoiir  drpoi»iff*nfa. 

NORTHWESTERN  TRUST  COMMNY 

H.R.8.  MCCABE  J.F.C.  MEN  LOVE  F.O.MABBR 

man-dip.  ppea.ANo  cfN-KAN.  aec-rptAS- 

NORTHWESTERN  BLDG.  166  DONALD  ST.,  WINNIPEG  CAN. 


VANTON  nni  niNG, 


WINNIPEG 


1  Sit  ST  ioiiR  SAVISGS 


51  %  \ 

Interest 

Return 


in  a  5’ 2%  DEBENTURE  of 

The  Great  We&t  Permanent  Loan 
Company 


SKf TBITl 

I'nj.lotp  . 

Kt'srrvrs  .  . . . 

. 


.  $2,J12.o:S.Sl 

.  ,  l,100,(KW.flO 


HEAP  OFFICE,  HIANITEG 
npAXCHES:  Toronto,  KegiDB,  Calprary,  Edmon- 
Ion,  Aanootivor,  Ylctoria;  Edinliiirg]),  ScotlAnd. 


STOCKS,  BONDS  and  GRAIN 

Cnnadian  iin*i  Vinorlran  Soniiltles  boiighl  and  ^old  on  all 
principal  cxcliitntfcfi.  Hembers  IVinnlpcR  Crain  ETchangc, 

Prirafo  Mire  Councrtlons  to  Kciv  York,  Chicago  and  Slontroal, 

CLARK  &  MARTIN 


Grain  E^changc, 


282  rOKTAGE  4TEM  E 


WHfinPEG, 


If  You  Are  Interested 
In  Mining— 

YOU  SHOUI J)  SI  IBSCRIBE  TO 

The  Canadian  Oil  &  Mining 
Review 

The  only  puhlication  printed  in  Canada 
covering  the  Oil  and  Mining  field 
exclusively. 

The  object  of  “The  Canaaiftn  Oil  and  ^  Minipg  Review” 
is  to  place  befpre'thc  investing  public. the  facts  pertaining 
to  the  development  of  Canada’s  resources;  to  separate  as 
far  as  possible  .the  Gold  from  the  Dross,  thereby  protect* 
■ng  the  small  investor  and  at  the  same  time  encouraging 
the  honest  promoter,  without  whose  efforts  development 
is  impossible. 

MINING  MEN,  OIL  MEN,  INVESTORS 

Everyone  engaged  in  the  development  of  our  mineral  re¬ 
sources,  will  find  in  “The  C'anadian  Oil  &  Miniiig  Review,” 
a  trustworthy  source  of  information  and  a  reliable  guide, 
%vf>rlhy  of  support. 


25c.  a  Copy 


.$2.00  Per  Year 


I  T  IF  OFT  VM»  >Hn 

The  Uinlnc  Urekcr.tgi'  Fublishing  Cmiipsiiy, 

StaD’danr  SfVirk  EvchimuM  llldg,. 

.'•8  King  Street,  llcst,  Toronto,  Old. 

Fncloaefl  fiiid  $2  •">  fur  line  Venr  s  t.ubacriptJon  fa  "Tbs 
Canadian  Oil  Minlnit.  Kevlpw,' 


Financial  Activities  in  Western  Canada 


Winslow  &  Company 

Meml'rrit  nwiiippc  Sfoi  t  Etchon^e 


ni'introal.  New  York, 
Direct  Pnyaten  ms:  )(:i,Kt,go  and  Toronto 


COLD  WEATHER  HALTS  ALE 
WORK  rv  WE.STS  00,  riELPS. 

(From  the  Calgary  Bureau  of  The 
Financial  Times.) 

Oalgary. — Them  is  pracflc.i.lly 
little  change  in  the  oil  situation. 
All  work  at  thn  McI/can-Mitctull 
well  has  been  suspended  owing  fo 
the  recent  severe  cold  weather, 
but,  operations  will  be  reeom- 
mcnced  as  soon  as  this  moele.rates. 
.\f  the  present  time  the  well  Is 
down  3,8.'50  feet.  ,\t  the  flllnois- 
Alocrta  well,  at  Okotoks.  oxhaiis- 
11\e  tests  are  being  carried  out  h.v 
Oovorninent  officials  in  le.«tinc 
the  quality  of  the  olid  and  sas.  If 
Is  operted  that  fht'ir  reports  will 
be  eonipletod  in  the  cour.se.  of  l.he 
ne.\t  few  days. 


BOARD  REPORT 
ON  BRISK  YEAR 
SASKATCHEWAN 


Saskatchewan  Clay  Deposits  ^ 
Attracting  Broad  Attention; 

Valuable  Natural  Resource 


The  attention  of  those  interested  in  the  elays  have  been  found  to  be  of 
I  Canadian  raw  materials  for  <day  pro-  the  Till  or  semi-ball  types  burning 
!  duct  indiisines.  m  Canada  lias  for  uearlj  white.  In  some  eases  a  creamy 
many  ye.arR  befii  flireett'd  to  the  ex-  while  burning  cla^  w'as  found  miic.d 
ten.sive  clay  iK>lt  known  to  e.vtend  lighter  than  similar  commereial 
over  a  w  ide  area  along  the  yVevburn  elays  of  Great  Britain  and  the  L  uited 
I  Ftraiich  on  the  <  anadlan  Paeifle  Rail-  Slate.-.  These  days  sohiild  fonii  the  | 
I  way  In  Soufheni  Saskatchewan.  basis  lor  the  manufacture  of  suehi 
Owing  III  iho  n.Tiuri!  of  the  cla.vs  line;,  as  sranife  wa.re,  floor  and  wnlli 
■in  Ibis  fiebl  ami  their  eon, -.enient  Hie.  insulators  .and  similar  ware 
'  sitiiatfnii  a;  regards  tran.‘port?.tion.  where  a  white  Imd.v  is  desired, 
it  tias  frequentlv  been  nre.dleted  i hat  There  is  also  to  be  found  in  tJiis  cll8-| 
Saskatchewan  will  eventually  lake  friet  clays  of  the  stoneware  tyi>e  asj 
I  ii)»  an  iui|iorf.int  indiistrla I  po.sitinn  in  well  as  semi-refraetories suitable  fori 
the  Lioininioii  based  on  iiidiisiries  screw -pipes,  terra-rotla.  enamelw ar.’ 
utilizing  rla.vs.  co.tI'i  and  natural  and  ordiuary  fire  brick  and  stove 
3;,^  ■'  linings.  In  t.he  k>3sfei>d-Ravens- 1 

Securing  Bala.  emg  district  the  days  are  of  the 

I  Oaia  on  ilie'Sishalc  he-wan  <  ia\  .]e-  earthenware  and  stonewiam  t,vpos,| 
.posits  ha?  untH  rreenfl.v  been  some-  highly  suited  to  the  manufaetur"  ofj 
I  what  general.,  but  .steps  have  l;.tely  RoekiiiEhatn  yellow  ware  and  a  wide! 
Imeii  taken  to  aeqnire  more  spedfie  ia,nge  of  stoneware,  including  rhemi- 
know  ledge  nf  tlie  various  beds,  tbeir  eai.l 

suita,biiii.\  lor  a  -.arieiv  of  clay  pro-  Irupsportatlon  Faclliflex. 

duets,  and  .Ticorate  investtgattoDS  These  two  .'-askatchewau  claj  oe- 
have  been  made,  with  the  ultimaie  posits  are  aroiudng  pfirticular  inter- 
•  oh.ieet  of  |v  a.'irig  before  those  inter-  es*  at  the  present  time  owing  to  the 
'  esif'd  such  nfovrqation  as  may  le.ad  rerent  eompletlon  of  the  railwn;. 


STOCKS  AND  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

private  JVire  connections  tvith  New  York  and  Toronto 

OSLER,  HAMMOND  &  NANTON 

Winnipeg 


W’,  Q.  Hurfro  —  .  IL  Mood. 

Burges  &  Wood. 

Inxesfnieitfs,  Insnianee,  Rentals.  Real  Estate,  IPii.rls,  |  t, 

llpfriporr  Hunk  of  >o>a  SfoUa 


M)8  Paris  Buileling 


l.\.\TPh(F.  f'aiiadu 


He  hair  spplirations  for  innnet  mi  fir-f  da-s  mor.cace- 
at  Olid  iiitite  rorreviKMulencc  ironi  liive-(«rs  desiiing 
Intesfnienls  of  tliis  kind. 


Curtailment  of  Aufhorization  of  ’ 
Debenture  Issues  Resulted  in 
Reduction  of  Total  to  About  , 


practical  dev rlopmetit. 


from  yeybiirn.  Sask..  to  Letbbridj 


•  vvuuvuun  w  .oifli  lo  /snuvu  ,,,  ensure  a  staff  of  expert 

Half  of  1921 — Good  Absorp-  the  fiitinr  industry  and  a  eer 
Hon  of  Offerings  Within  Pro-  i  fucineei  smired  who  had  .i 
vincc.  Commented  Upon.  praettrai  .t.  wdi  .a-  thcuret’.ra 


'  (From  the  R/vuTna  Bureau  ..f  il.e  .  f "npienmetru  rovemment  enorr. 

Fiiia.uda|  Times  )  t Inform-ation  nr 

.  Feglna.-In  tho  .mnual  report  of ,  R^^katr  bewan  day  deposit.,  ! -  s, 

the  Saekatehewan  Lora)  CHjvernnr  nt  .'"’'•’'“nflie  a., id  at  the  same  ’tme  -- 

•  Board  covering  the  yr,ar  ended  fir.  I  <  nrouracmr  .-is  to  warrant  tb  •  r.vs 
■rember  31.  n22.  rerently  presented  est  .attention  from  m  iwufsetuver  an.-l 

*  fo  the  LegisJa.t.ure.  the  commisiddn  ■  tu'estor 

ers  express  appredatinn  of  the  eon- 1  Huge  hnown  Deposit*, 

tinuance  by  the  residents  of  fJ.atkat- 1  I'O  far  the  survojs  rarried  out  ’■■■.• 
chew-an  of  the  pureha.so  of  dehen  '  the  Proituees  I'ernmie  iut.-.in-'er 

turcR  issued  by  various  loral  au  have  resulted  in  eoneentrat Ing  atten- 

tborities  During  the  year  34 1  n  Hon  on  tb.-  deposits  in  the  Reroil'  n 
sues  were  sold  amounting  to  a  total  Vitlnw-s  .and  llastend  It.a.v.uist.rug 
of  S2.i;)2.671.  a.nd  of  these  l.'J'i  is.stien  disirli  ts.  these  surveys  having 

!  were  bought  locally  representing  a  disdosed  in  these  territories 

!  total  of  $432,098.  I'.t  ry  large  df  posits  of  rommer- 

1  Debenture  issues  authorized  b.v  tbe!<  lal  eia.vs  rbere  are  present,  in 


,.\  eoiirse  nt  eeramies  ws"  lr!stiiui-|  -Mbeiia.  thus  providing  th^  final  I'ti’ 
d  at  tTir  r'nt.versby  of  Sa.skaiebe- !  In  the  transportation  chain  het.v.cei 
ran  to  ensure  a  staff  of  expert'  *■';  these  points.  These  deposit.®,  which 
he  fqtuir  industry  and  a  eeraintr  lie  dose  to  the  railwav  line  and  not 
tngineer  seeiired  who  had  .a  w'id''  very  far  fiom  the  international  Tior- 
praefieal  .t.  well  .ar  fchcuretirai  ex-  dev  in  Fotjfh-Lastern  Saskatchewan 
pt-rjenee  Pi'iv.ate  prosperttng  tiasjare  uovv  provided  with  excellent 
f-upplementr.i  government  eifortr,  trans.portation  facilities.  The  Pearl¬ 
and  to  da'  reltahle  infornnijon  on  lvn.\MIlows  deposit  Is.  in  addition 
he  Raskatrbfwan  elay  deposlt.s  t:  'o  wpbin  relatively  short  dtstance  m 
xtppslve  a.iid  at  the  same  ’tmo  -o  |  the  Souris  eoal  fields,  and  the  Tdast- 
nrotiragrnr  .'IS  to  warrant  th  •  das  j  end-R.Tvensrra.g  deposit  In  addition 
St  .attention  from  minufaetuv*  r  an.-l  f/i  being  well  located  in  the  matter  of! 
ivesioi  a  supply  of  pure  water,  is  In  rlose 

Huge  hnowii  Deposit*.  pioximitty  to  the  great  semi-bHu- 

;to  far  th*-  survejs  carried  out  minoijs  i-oa.l  fields  of  isoiithern  Al 
ie  Proi  iuee's  I'et'fimii’  iui.un.  er  berta.  The  completion  nf  the  rall- 


havc  resiiltcil  in  eoneentrat Ine  attrn-  vvav  line  would  seem  to  removi 


tton  on  tfu'  deposits  in  the  Reaulyn 
Villows  .and  llastend  It.a.v.uisr,:::' 
dislriit.s.  these  surveys  havini 
disdosed  in  these  lerritoriei 
•.  r  ry  large  r)f  posits  of  crmimer 


Rermlvn  lone  pi.ssible  hapdieap  to  the  e.xplol- 
v.uisr,::: tr  taiton  of  these  deposits,  and  I'uc 
having  man.v  advantages  should  now  render 
rritories  their  development  attraeiive  invest- 
eommer-  ments,  | 

psent,  in  Till-  esiabllshmont  of  an  extensive 
r.ingo  of  ciav  products  industry  In  the  Pro- 


McLEOD  OIL  CO.,  LIMITED 

228  Alberta,  Corner  Calgary. 

Autf»or1«ecl  ftipHuI 

Do  you  believe  there  i.s  oil  in  Alberta  ?  If  so,  arc  you 
going  fo  benefit  by  its  Development  ? 

Recent  strike  of  Gas  and  Oil  convince  us  we  h^ve  ,j 

venture,  you  ranimt  afford  to  overlook 

We  have  perniissioii  to  offet  6D,0D0  shares  lot  -sale, 

(non-personal  liahility)  at  .$)  OtI  per  share 

I'ir.sl  well  will  be  drilled  in  the  rurnci  Vdolley  held, 

where  five  wells  are  producing 

<JOPRESPO\nE\OE  I WITFO 


Local  Government  Board  during  Id22|ihc  district  elays  of  a  wide  r.mg'’  of  clay  products  industry  In  the  Pro 
I  totalled  $1,890,261.  or  little  more  ;  physical  properties  vvhidi  permit  of  vinee  izf  Saska.tehfwa.n  in  tfic  not  dis 
,  rbari  half  the  vabie  of  flotations |  close  control  in  l>ndy  inlvTure«.  in  tart  futiive.  can  be  reason'anTy  ex 
sanctioned  in  the  preceding  year.  I  the  immediate  vicinity  of  Eastend  perted  rxcellent  clay  deposits  of 

lety  avallahle.  with  fine 


While  the  applications  by  loe.il  aii-  there  are  -at  least  two  large  deposits,  every  variety  available,  with  fine 
thoritles  for  rapital  expenditures  easy  of  Inspertlon.  from  which  not  transportation  facilities  and  in  prox- 
were  numerous  during  the  year  they  opj,  »p=its  have  been  made.  bu‘  many  Imttv  to  supidle.®  of  coa-!  and  other 
were  not  so  great  as  in  192).  due  ,  at  loads  shipped  to  Aredieiu"  Hat,  veoui:  ite  materials  for  ma.niifacture. 
principally  to  the  necessity  of  <'ur  ,  Alberta,.  ar<i  manuf.i'  tured  Into  cred-  The.®e  elavs  have  been  proven  the 


were  not  so  great  as  in  192). 
i  principally  to  the  necessity  of 


falHns  disbursement  on  nreouni  of ,  pyieuslv  e  Imes  of  erockei  ■ 


!  lower  prices  received  for  agrieui-  3,,,]  f. 
■  tural  products.  Further  reduetioii.s 
;  were  made  by  the  Board  itself  In  [„ 

!  connection  w'itb  some  of  the  appHca _ 

I  tions. 

1  Uareftil  Scmtlnr.  I/T 

I  "Proposals  lo  Incur  capital  Indebi- 
1  ednesa.  whether  large  or  small." 
says  the  report,  "deserv-o  close  seru-  ■■  1 
tiny,  and  Individual  attention  to  eticli  j  L  j 
proposaJ  is  necessarily  given  The  .•  |  j 
examination  of  applications  to  bor¬ 
row  by  W'-ay  of  debenture  is  dealt  Rl 
I  with  in  the  light  of  experience  eained  III 
in  l.he  municipal  growth  and  devcl- |  Fwl 
npment  of  the  west  " 

!  While  authorizations  of  issues’la.st  (i-.,  ,, 
iyear  totalled  $1,890,261,  those  off'  * 

'1921  amounted  to  $3,210.():?;».  The 
!  amounts  authoniwi  for  the  re.sjiec- 1  ^  '' 
five  local  authorities  In  1922  were''^^^'  .' 

as  follows:  f'itles.  $889.91.1;  town®  I””''" 
$141,287:  villages,  $4'2.07.9:  rural  mu- i 
ntcipaJlties.  $]2.0fifi;  schools.  .$51 1.- 1 
,5.50;  rural  telephones,  $22.9,731;  j 

I  uglon  hospitals.  $64,700.  1  F 


is  shipped  to  Arediei'i"  Har,  veoui:  ite  materials  for  ma.niifacture.  ■ 
1..  anti  man’if.i'  tured  Into  cred-  T’hese  .'lays  liavc  been  proven  the  ^ 
iiid  e.vipusive  Imes  of  erock'ei  V  equal  of  deposilr  aurwibere,  and  ex-  j 
ine.w-,aie  for  the  Eastern  Can-  hanstive  tests  made  In  the  ceramie  1 


market. 

the  f{e3dlvn-W|11nvv« 


laboratories  of  New  York  all 
distrirl  j  ciTiinently  satisfactory  results. 


KEEN  INTEREST  jSTARTWORK  ON 
FARMERS'LOAN'  HUGE  SAWMILL 
DEVELOPMENTS  PORT  ALBERNI 


H.  L.  O’ROURKE 

Barrister,  Solicitor.  N’ot.vry 
Special  attention  given  to  Eastern 
Business 

Suite  403  Maef.ean  filocL 
UALGARF,  At.BEJfTA 


Black  &  Armstrong 

(Successnrs  to  Pobinson  &  Vila'  k  > 

aiOAL  KST.4TK,  VVLt.4TIObS. 
Uli-M’Al.S. 


Farm  Lands.  Mor«eusc» 
Insurance 


GAKRI  BLU«.., 


BONDS 


Vfetniy. 
Provincial 
and  ndunidpal 


Hntjsht  o’hi  Sold 

NORTHERN  INVESTViENT 
CONiPANY,  LIMITED 

Auent  V  BuiiiJirtg,  tr,'MO»|TON 


Fr<»m  file  1  algary  Rnreaii  «f  Tin 
Financial  Times.) 


<  .iUar.v.-\  ev\  eonsiiierable  inter- i”"  Alhevni  waterfront  on 


lIWUi.  wniff  llllbk  |C.  DSbtpHt-d  tV.Nuttrr 

I  Establisb-d  issn, 

HI  Cable  Addles.®.  ••Kndeiton'  Wlnnipcs 

PORT  ALBERNI  C.  H.  Enderton  &  Company 

I  Real  Estate  Investments.  M-irtgape  i 

■ - -  -  Loans,  Itisurnnce.  Real  E.-tale  an'.l  , 

\letoria. — With  a  gang  of  .30  rnen  ,  Property  Valuation  I 

-rnployed.  work  has  been  commenced  823  FortuKe  Avenue, 

11...  Port  Alherui  u-a  t  ot-f  i-on «  on  Wl.AMI'F.li.  .XIAMTUBV. 


est  att.-ulies 


forl.licoiniiie 


. of  the  sperlat  eommiftet' aii- 1  ...  ,  . 

pointed  iiy  ibe  pio\tmi.il  shingle  mill 

ment  1,0  inquire  into  the  fidiusiiiieiit  which  will  lank  as  one  of  the 

or  farmers-  indebtedness  in  Alberta  l"inber-prodnemg  planfF  on 

It  is  expected  that  arntneomenls  '“'fv  Is  and  Ib.s  huge  mi  l 

will  be  completed  so  that  this  com-  ,  f<»-  ;<  smaB  syndi- 


the  pile-driving  tind  other  prelimin- 
nr>  details  of  the  eonsfrueilon  of  a 


V  o.au.  rural  ipiepnones,  ;  . . . . .  O,  tsland  I'hia  bnu-p  milt  'able  Art'in 

union  hospitals.  ,$64,7(10.  '>  Is  expected  that  o’-ningemeuls  ‘  J 

The  Board  cut  down  some  of  the  fompleted  .s..  that  this  com-  ^  headed  hv  ('  I  V  Spi-rtt'  lun  -  o  '  M.abV'”"'®'’  ! 

applications  lopping  off  sonm  $220-  -  --11'  .^osident  of^hl  ViVtorb.  °  a.  Voial 

000  from  the  total  applicultons:  „(  ■  presen laiive  ot  ftnanct.a.I  and  fther  '  Limited.  The  — - ^ - 

this  aroount  approximately  $2o0.000  be  able  to  meet  with-  ,,,j„  ,0  have  d.ailv  ca-  LoUghecd,  .McLaws, 

came  oft  the  cities’  requests  ami  an  ' 'n  Uie  next  week  or  two.  ,\  very  paopv  of  lOo.OOO  feet  hoard  measure.  ■  harristers  / 

other  $20,000  eanio  off  the  towns’  attempt  will  be  , mde  t:.  av-  , orders  warrant  it,  additional  ^  "ir T 

appheations.  I  nve  .a.r  some  tangit.le  solution,  'machines  besides  the  first  two  will  u.  l.' R;dm»r,.  ll  u 

An  increase  was  show  n  in  llie  In  Ihe  mraiirime,  Georg,'  U. '  pp  The  big  plant  at  Port  A 1-  ^  -n 

I  amount  of  authorizations  granted  the  'u'waii,  of  the  All'crta  .Moiigitgel  peni  will  represent  an  outlay  of'  c«hi3  Addicfcs 

cities  and  towns  last  year  as  com- i  Lea  ns  Association,  and  I'  A.  Red- j  close  to  $2.50,000  "  '  t  l»r..nrJ  moru!' 

'pared  with  1922.  but  the  applications  1  dard  of  the  Huron  and  Eric  Mort-i  tm,,  piledrlvers  ate  at  work  and  tALt.Ai{\. 

for  expenditures  by  villages,  school  j  cage  t 'orporation.  have  addressed  th,' i  fhe,e  are  .iboiit  S.ono.ono  feet  of  nil-  ‘ 

districts  and  rural  telephone  com-  Edn'otilon  BoaVd  of  Trade  stion.cly  !  ing  already  on  the  waterfront  for  the 
panics  were  markedly  rediieeil  asliirainu  drasttc  changes  In  tlm  exi.^t-  foundations  of  the  mill  and  the  l.arge 
■  eompareid  with  1921.  Aufhoriza- 1  inc  ieelsl, -1)1011  covcniing  mortgage  lumber  wharf  which  Is  to  be  eon-  ^  U  M  IT 
^ttons  for  schools,^  which  in  1921  |  loans  In  Alberta.  strucled.  Mr  Sprati  sta.tes  that  the  tt.  1*1.  L 

!  amounted  to  $1.576.17,9,  nmre  cut.  xf,  (iowan.  in  lh«  first  place,  in  output  of  the  rail)  be  shipped  holli 
;  down  to  $614,550  last  year  and  in  order  to  remove  anv  suspicion  that !  by  boat  and  rail  to  Canadian.  Aroer-  “  ^ 

;the  case- of  the  telephone  comp.qnles  j  ibi.  \iortgage  Loans  .Association  was  ican  and  over.seas  markets  'the 
j  the  1921  to^a^l^of  $911,266  was  re- (  g  eomlitnation  of  lenilers  for  t.hc  pur- j  mill  will  have  rail  eonneefion  witli  FINANCIA 

muerd  to  $225,<,9f.  'pose  of  rontrolliiig  rates  or  cond:-ittic  C.  P.  R.  .system  liy  the  Esqui- 

I  nefaiills  Situiitinn.  j  tton.s  of  loans,  stated  eniphatUally ,  mall  Nanaimo  Railway  and  BOND.S 

Some  attention  is  fiaid  in  the  re- 1  that  siieli  w.iis  contrary  to  their  con- i  wharves  at  which  the  largest  lumber-  REAL  ESTATE 
I  port  to  the  failure  of  loctil  rural  au-]  sijtutioti.  As  a.  matter  of  fact,  all  ■  carrying  vessels  can  berth.  Tt  Is 

1  thoritles  to  meet  deheniure  fiaymcnls  ;  Illiniums  of  meetings  were  open  nu,  hoped  fo  have  the  plant  operating  in  Union  Ban 

when  due,  but  this  I.s  stated  to  he '  investigation  by  government  repre-  Atay.  both  on  Imnher  and  shingle 
only  a  temporary  eoiulitlon  and  the  ■  sentatii  es  at  any  rinm.  output,  .Mr.  Spratt  said.  Between  K  EDMONTOl 

I  number  of  instances  is  comparative-  iTe  pointed  out  that  mortgage  in-  250  tind  3ti0  men  will  he  employed  in 
I  tv  scarce.  On  (bis  subject  the  re-  vrt.tois  enjoyed  no  excltistvo  prlvf-  <he  mill  and  supplying  him  her  . 


Bennett,  Hannah  &  Sanford, 

1  AKRISTEltS.  .SOl.n  ll'UtS,  I'lTC 
f>(K>  K03  lanrastrr  UMr.. 

<  AL<..M:V,  AITA 
'  able  Ad'Ji'csa.  BtnforfJ. 

Hon  H  K  ^  K 

.Aie$5anTl»r  >lHnTiah.  r.  H  Sanfor'I.  R\ 

O.  II.  Might  K  C.  G’hanih.  IS,  LL  IV 

H  A.  Nolan  M  r.,  V  A. 


(Jovernment,  Municipal, 
School  and  (  orporation 

BONDS 
0.  C.  IRKOTT  CORiPlNY 

LIIWITEO 

KpjbI  Bank  1  hamber® 

(  ALGAKY  -  -  -  ALBERTA 


Lougheed,  MrLaws,  Sinclair  &  RedmaiU SHEKR\  HHJJSSON  &  FiEI.t> 
BARRISTERS  AST'  SOI  ,it TJ  tMiS  WOODS. SHERRY,  Y!.A(  ALISTER  &  CRA'G 

W.  ir.  A  MacLeod  Silt.  iHi,.  K  r  TLK^.  )LI'- 1  U  iKc.  .®'»T.\RIK.t 


U.  L.  HidniBri,  LL  IV  A  (\  Ma'.WiIiiHiu.s.  j 
A  J.  MilliRan. 

C'abl?  Addicfc5-  "I.oYighntarL"  | 

Teipphono  I 

1  lafY'nro  Rlork,  I2‘i  8H1  A>e.  \X., 
tAL<f.4R\.  AI.BKRTA, 

<  anaasi.  i 

— - - 

^H.  M.  E.  EVANS^ 

&  Co.  Limiteri 

FINANCIAL  AGLNTS 


BOND.S 

REAL  ESTATE 


INSURANCE 

LOANS 


only  a  temporary  condition  and  the  i 
I  number  of  instances  is  comparative- 
1 1y  scaree.  On  (bis  subject  the  re- 


Union  Batik  UitHdins: 

EDMONTON  -  ALTA. 


I'.B.WoDd?  .  K  ^  ;  'L  Shorn-,  J  T  L 
!  !  \V,  .T,  V\ .  I' 

■  ■'  l>.  O  M-ithorsill. 

COMONTON  Alberta.  ^  able:- 


LENT.  MACK  \V  ik  M.YNN 

r.tRRISTKKS.  sot  iri roll;.,  MiTVKII  *,  tfi 
W  F  H  Irot.K.C  tlc\  B.  M  V  .  l.L.R 

If  P  M«nn  M  V  .  1 1  n 

rEniYf  I  Pfi^  «ie  1*6 hanfir  *1  lAiI 
Lah!*  Addrr^'"I.L>.M>"  Hoica  ro  **-*  *  •  ' 

■n=(,R\1N  y\{  HUM 
(M  (JAItV,  ALBERIA 


NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


^port  says:  “in  a  compar.atively  small  if 


portion  of  the  province,  wtileh  for  a 
number  of  seasons  In  suceession  felt  ■ 
I  the.  results  of  crop  failures,  some  1 
(rural  telephone  companies  ami 
school  districts  failed  to  meet 
Iiromptly  their  dehentui  p  insltt Inients  ' 
I  .IS  tbe.v  fell  due.  The  situation  wasj 
frankly  taken  up  with  maiiv  of  the  ! 
investors  conrevned.  the  majorily  of 
whom,  white  disappointed  in  not  iiav-  . 
ing  payment  made'  op  the  due  date.  \ 
felt,  tbet  the  seriirltv  behind  the  is 
sue  wa.s  amply  sutaitantia.l  to  insure 
no  evontuat  lo.'s  in  respri  t  of  the  in-  i 
vestment. 


hv  the  (6am Its. 


I  "Therr’ seems  to  he  little  probal.il-  i  uhP'|'M>d  upon  its  use^  of  in 

(iiy  that  tho  evpeetation  of  {pvosfors I 
will  not  he  ultimately  fulfiiled  w|lh-,'’f  esjtpent,,  ,  ■ 

ftvut  Iriss  of  prlnrlpal  m-  intere.st  in ! ■  '•^"'Aors  "ere  forced  to  oi  gaiitze 

respert  of  these  tnvp.stmenis  in  rur.-il  <  nclca.vor  ly  comh.'ii  the  tendenev 
(areas  Jt  is  pleasing  to  be  able  to  I  ’'\‘'.>tevn  i'anada  fo  iiUerfere  with 
record  that,  generally,  in  the  areas  'I  tndtug  of  a  first  mortgage.  To , 
t'eferred  to  above,  the  crops  in  1922 1 '•’“''’'■I'l'*'  't  morigage  otp  of  its  es- , 
I  wore  hoiintiful.  and  that  when  the  taldifhed  premier  position  on  the, 
financial  ref  11  ms  are  finally  received  .  t  die  was  dangerous  praetire.  .and, 
I  from  them,  dohentiire  coupons,  with  had  already  cheeked  the  flow  of  cap-; 
I  few  c.xeepiioiis.  wit  he  si>eedil,v  met.  ital  tu,  the  province  for  t.hat  el.ass  of, 
:A  general  rleai  lng  of  debts  in  nianv  I  i'l' esi merit  . 

j  of  these  eommunltle.s  was  experiene  |  ’'Ir.  Dcddard  .'aid  Ih.at  the  errone-, 

ed  In  the  past  month,  and  w-ill  eop  loir-  iniiu'essioii  m.ay  exist  that  mort- ; 
,  tinup  during  the  ojiening  w  eeks  ofjgiue  .  onipanips  take  proeeedm'gs  on  j 
,  the  present  year."  Mitt',  nvnvot  atien.  '  Th,ai  wa.s  not  a 


keenerl  competition  amongst  the  v»-|  Five  logging  ramps  al  various!  rilAIIVIlW  AIICDPP  S  m 

timis  classes,  such  a.s  life  and  fire  :  P'tlnts  on  the  Alberni  Canal  wilt  sup- |  UnAUYin  ALLAUrl  &  tU. 

in.'iir  inee  eompariies.  trust  .  omp:  c-  i'lv  h'ss  for  the  mill.  The  operators  I  Mmlied. 

ie.s.  loan  eompatiies.  brokerage  firm.*  extensive  holdings  of  fir  and  j  ‘''■'’'KnMo'vTov‘’'A7a  ?''^‘^' 

•in, i  lenders  'I'lieir  iiosiCoil  "'’he  cedar  etil  on  these  1  tu.*  i  ,*1,1.*. 

■iiid  piuate  irntteis.  '  holdings  will  he  used  to  make  shin  '  ^neelalUr  in  r»,  I'ropeitv  ano 

\\;r:  (liffeneiit  fmiii  ortier  e1ns;-es  ,>f :  "'’''•"‘Kf’  usen  to  niaKe  sum-.  Farm  i.unda. 

ef..dl..irs  .as  no  profit  was  realizeo  at  |  f  ^  «  oV'lhe^Tam  "  ’  I  Insurant,. 

tb:  time  of  entering  into  the  tr.ans- I T'U'  the  pjanl.  . . . 

artmt,  and  a,  fixed  rate  of  interest  | ^  P"'’'  At-  , - - - - 

was  all  fhev  eotitd  obtain  on  the  in-  *  fm!  milt  is  a  lesiilt  of  the  present ' chiefly  hy  enonneiis  demands  from 
ve  'i  eent  '91iouhl  ahnorni  il  losses;'’'^  Hritieh  (  oluiiibia  liim-  the  .\Tlautie  seaboard  which  is  now 

oci  .n  capital  hemg  sensitive,  pro-  operations.  T^resent  marked  consuming  a  large  part  of  the  uui- 

teeir.i  it. self  hy  eharging  a  rate  of  in-  lumhei  ing  was  cau.sed  put  of  British  (  olumhia  mills 

lev. 'St  in  direct  r;itb»  with  an.'  ban- 


Calgary 


Alberta 


;hig  I'ooni  in  British  (  oluiiibia  lum  the  .\tlautic  seaboard  which  is  now 
.tiering  operations.  T^resent  marked  consuming  a  large  part  of  the  i.mi- 
aeitvity  in  Inrahering  was  caused  put  of  British  <  olumhia  mills 


.t  r.  TlrekP'.-Ki.  Vartan  s  <'-r,— n. 

Fhfj"'  M  .'.i::  "ffi,-''  r'io(  ■  .'1.  .•■■::( 

Cat't,'  rt-'  l.:- 

C'TfRsp 'nd^nc' *n  Fr^tnrh  and  Englisb 

J.  Craig  Brokovski,  Li  B..K  ( 

>*DltcU'»r  tind  ^ofarT  r'lliM** 
Si4U<'«  ♦»  rtnd  7  Ut»>ul  l$f>nk  ''hanib^r*. 
t  AMt  MO  (  AN  AP  \ 


Accountanf*. 


The  Following  Are  Members  nf 

THE  ACCOUNTANTS’  ASSOCIATION 

l  icentiates  in  Aecoiinfnncy  d.A.) 

Office  of  Secretary,  232  St.  James  Street,  Main  2600. 


CALl.ABV  SEEKS  MAItKFT 

K)Jl  HEF  SIRFLI  S  i  DAI,. 

‘  a Igary.-^ Considerable  stir  has 
.been  caused  in  coat  mining  and  other 
circles  in  6'algary  recently  owing  to 
the  report  that  there  was  a.  fuel  fa 
mine  in  Toronto  am)'  other  eastern 
cities,  and  that  ,ss  miieh  .as  $17  a 
Ion  'wmp  being  paid  for  "dust,"  .;o 
acute  is  the  lylinrtage.  This  matter 
is  being,  diligently  inquired  inio  K\ 
the  Calgary  Board  of  'Trade  and  sev- 


er.al  of  the  lueal  coal  operators,  and 
offers  of  a  rileiitlful  stippl'c  of  Al¬ 
berta  eoal  has  been  telegraphed  easl- 
erp  rentres. 

Those  Intimately  associated  with 
the  export  eoal  business  are  inclined 
to  the  belief  that  it  is  not  altogether 
.9  question  of  the  rail  freight  on  coal 
that  is  militating  .against  huainess, 
hilt  Ihe  disinelinatlon  of  the  large 
dealers  to  switch  from  the  Atnerioan 
product  and  thus  upse+41n.g  all  their 


general  clearing  of  debts  in  manv  in' i  si  ment  . 

of  these  eommimltles  was  experiene  'dr.  Dcddard  .said  lh,Tt  the  errone-i 
ed  In  the  past  month,  and  w-ill  eop  oir-  imiu'essioii  may  exist  that  mort-; 
tinup  during  the  oiiening  w  eeks  of  gi^e  l  onipanies  take  proeeediu'gs  on  j 
the  present  year."  Pir'.  iivoYoeatmh.  !  Th,3i  wa.s  not  a 

-  - -  tan,  and  so  far  as  the  companies  en- ' 

business  I’onnect.lons.  If  itds  is  .an  g-ige,]  ip  husines.s  were  eonrenied,i 
aeliial  factor,  howe-ver.  it  is  tielieved,  p'ri>ihing  reasohahly  possible  "ms' 
on  the  other  hand,  that  the  old  e.s-  be.irg  done  to  keep  horrowers  on 
tabllshed  firms  win  ha'-e  to  look  to  theu  farms  as  Ions'  .as  they  were 
their  laurels.  it  is  well  within  tlm  honeri  and  earnestly  doing  their  best 
bounds  of  possibility  that  if  there  is  to  make  a  sue<-ess  of  their  farming 


really  a  big  demand  for  coal  in  these 
eastern,  centres'  that  nonioof  the  Tliad- 


opeiations.  Foreelps,ir .'  w  is  i.ie 
la..st  resort,  taken  only  when  the  own¬ 


ing  operators  wilt  estaWish  distrihut-  ev  b.and  abandoned  bis  land,  or  was 

ing  depots  and  thus  cut  out  the  re-  farming  in  such  a  poai-  manner  that 

calcitrant  dealers.  The  wholo  niatr  he  had  lost  the  confidence  of  his 

ter  is  being  carefully  watehe<l  from  mediiors,  making  it  impossi  ib  to 

this  end.  can'-  the  account  any  longer. 


B  AKER.  KERRLN  &  (  0* 

392  St.  James  St. 
Ldward  C  Baker 
Hugh  F.  KerrlD 

Maiu  377S.1U3 


BELAAGER,  LOBEA'ZO 

134  Durocher 

Plateau  4145 


BRIGGS,  EDMIA  31. 

199  Bishop  Street 

I  pfown  3469 


EERRIEK,  OLIVER  A. 

211  McGill  St 

Residence  Fh'jne.  Plateau  1ib9 

Main  2628 


FOSTER.  T.  TATES 

137  McGill  St. 
(Robson  &  Foster, 

Main  6S1 


GAKKEAU,  EDMOJiT* 

4  Hospital  street 
(Garneau.  Siewart,  Labelle  & 
Parenteau) 

Main  7112 


HOOFER.  AFFITK  D, 

23-5  Bear,!  of  Tiade  Buildi-'S 
(Oscar  Hudson  (it  Company) 

Mail!  7945 


LORTIE,  L.  T’. 

294  St.  Catheiiuc  E 
(Lortte.  Gauthi'-i  ic  Lafresce) 
East  4078 


FAQl'ET,  F.  R. 

12e  St  Jam«'£  Sk 

Main  7li.vj 
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RECORD  INCOME  Nee^i  is  MEDICAL  TESTS 

•  Aggressive  Immigration  Policy  ^ 

AND  NET  PROFIT  if  Backed  by  Faith  and  Energy  FOR  EMPLOYEES' 

!  -  I 

I  Al  DOIA/  intcrrsiiiii;  ai'tkle  on  ;lu-|tbc<i'  own  mnord.  sho  helped  nian>  fil  l/inCKI  1^0 ! 

LinwIitSl  I  miL  I  wVv*  i'linclainertal  need  Tor  iir.mi^ra- j  who  needed  l)Olp  to  eoine.  Afte-  the  |  |  W  lvlall|#w{ 

lion  h\  Uip  Ooniinion  is  foutained  in  j  war  exactly  the  oppoc^itc  policy  ^’^^s 
ilie  latent  luiinl-' r  of  Iinc  atnient  .iduptcd. 


Fourteenth  Annual  Report 


of  the 


Earned  6.30  Per  Cent  on  Stock  i  Itcnis,  liir  hontc  oruan  of  Ko>al  Se- :  i  he  late  (io^c^nnlen'  of  fanada  Canadian  Employers  of  Labor! 
Against  5  Per  Cent.  Dividend  cnriilci  I'orporJition.  The  article | .md  the  people  of  the  eoimtf>  iiii-'  JoU  ^f  Benefits  of  Periodic' 

_ Power  Sales  at  New  Hieh  mi:,  r-'  follow.^;  doiihtedly  then  believed  that  an  tin-:  H.-ui,  u  c  i 

w/t.u  r  I  '  In  ihe \car  hefoie  the  \Mir.lpi-eeedented  floofl  of  einigratlou  waai  Health  tAamnatJons  Before 


PAYoiyiDENDsi  Crown  Trust  Company 


p  I  .  c.  ‘  II' 1  the  .Mar  hefoie  the  « :ir.  I  pi'ceedented  floorl  of  einigratlou  W!ia| 

:'?^o.'"io  iniini'irrnl.s  came  to  Caiiaca.  j  about  to  poiv  lorth  from  the  war-i 
plus  Also  Gained  Sharply —  [ii  I'lii’-i:;.  ini’.'ih".  in  1011-12.  j  torn  .and  banlirnpt  conniries  of  eon- 
Balance  Sheet  One  of  Strength.  ll.ru  in  locj.  twenty  years  a^o.  |  tinental  Kiiixipe;  and  they  recoi’eJ  In 

- -  I  12S.eii"  ;iiiniig'’antp  came  in.  and  from  I  alarm  before  the  problem."!  n  hteh 

rhe  staloiiiciu  the  l.aii;  culms  !  'ini'  on  tbc  number  was  aiw.iy » |  would  be  raised  b>  such  a  rkantle 


and  After  Engagement — Re¬ 
ducing  Labor  Turnover — Lec¬ 
ture  by  Dr.  Emerson. 


luc  stalomciu  .>:•  the  l.au;  culms  tn"!  ’iiU'  on  the  number  '.^as  .m  ue  unseu  d>  siieii  a  rmmni.e  definite  movement  anioii-  Can- 

I’ower  Company.  Limited,  which  v  as  I  inereasiiig  year  by  year-eveept  for  i  inriu.v.  begmnins  before  our  old  ^jjar  man ii fact urers  to  init  a'e"  or 
prescuted  to  ftliarebokln  .i  at  fiiean-  tbe  sinale  .vear  Ido;.  when  it  went  j  population  had  had  time  to  re-siabil-  develop  ••periodic  health  cvi'mina 
bual  jrencral  mcclum  h  're  this  we 'h  !  hueh  icmporarily  to  121.000.  ,  tze  itself  after  the  economic  disturb-  j,,  i„dustrv"  ig  like’v  to  be  the 

indieaies  that  the  eomiuiiy  in  1!'22i  Puring  the  war  immigration  was  ,  anees  of  the  war.  in  this  slate  of  result  of  a-  .series  of  addreF.scs  that 
cxpeiiencirl  the  host  year  in  their  |  of  eoiii-.-e.  cut  down.  Immigrants  did  ,  alarm  they  adopted  the  policy  of  dis-  |,eing  delivered  in  ^foniresl  bv 
bi.stor.M  Power  sales  veip  .-"t  a  new  not  come  from  Great  Pritain  or  Ihi-  cmi raging  and  checking  iinmigra'ioit. ;  Dr.  Haven  U.  Kmerson.  of  ih^  De- 
high  at  *I.::3:;.fi12.  .is  eompnred  ropcan  countries  for  obvious  reasons.  Not  only  were  all  the  official  aids  arid  partmeut  of  Public  Health  \om*nii 
with  *1.22S.1S7  the  i.revinus  year  They  did  not  eoine  from  the  I'nlted  encouragements  which  had  been  tration  of  Columbia  I  niversitv 
1018.1  Ineom  -  at  a  new  high  at  i  fitate.s.  or  rather  they  oanie  in  much  given  before  the  war  cut  off.  but  re-  I'lie.sc  lectures  on  ••rndustrisl  Aledl- 
fl.^tP.osO.  against  .f  1.2::7.5H2  a  ycarl  fewer  numbers,  because  Canada  was  strictions  were  imposed  wh'ch  bed  cine"  are  being  given  under  the  aii- 
ago.  and  net  earnings  after  c.vpenseslal  war.  effect  of  excluding  a  large  num-  ypi(.(,g  ^f  AfcOIll  Hniverstn 

at  a  new  nigh  .it  .>1.1  P'.thii:  as  com-'  Pu.t  aflci  the  war  evoryone  expect-  her  of  peo^de  who  would  have  come,  lontrihntlnns  hr 
pared  with  .n.b:;7.b2b  in  Ut21.  i  Mi;,;ed  that  the  flow  of  immigration  of  their  own  accord.  It  was  m.m.'  in  m witi.  ■ 

-••lowing  is  one  which  should  he  gra-  ' would  be  resumed,  and  would  soon  a.s  difficult,  or  more  difficult,  to  ihe'o  estimi  of\ 

equal  or  even  pass  the  pre-war  fig- 1  come  to  Canada  than  it  had  ireen  to  \ 

iiv««s  *  'ri.ic.  in  r’anjidn  CO  to  Aiisfral’a  in  thp  nrr-wnr  ‘-Bis  for  m^U*-al  oxaniiiiatiou 


;thF  Scanclinavinn  countricji  for  ex- !  flucncp  of  the  I^bor  Pariv.  /onin^h-ninn^A^hf 

ampl.  the  shippiug  interests.  towards  .  shilled  employees  w^tl  peSpTa  2b  ( 


Ofving  to  Iho  sh«;reh«»;drrp.  cfenrciiil-  equal  or  even  pass  the  pre-war  fic- >  come  lo  <  an  ana  uian  it  nau  oecn  lo  ..  ^i  *  1- 

•.!  It.  "vilw  O'  the  Ml,  ,ha-  afic,  in- 1  ures  '  This  was  expected  in  Canad.a,  go  to  .Xustralm  in  the  pre-w.ir  pe-  a  uiTit  D- 

lerest  ehar.ged.  net  profits  a\R;ia1.';e  H  wa,  also  expected  in  Kurope.  In  nod.  when  .\ustralia.  under  the  in-  ^  -J  '>;• 

for  dixldeuds  weto  also  at  a  iiea  1  the  igeandinavian  countries  for  ex-!fiucnce  of  the  l.abor  Party,  wa.s  ,.ontribuiioii  of  the  total  curt  air 

h-gb  point,  being  .?.l7''.8t.6.  ea..:!alrnt  ample  the  shipping  interests,  toward.s  lowjng  the  policy  of  deliDerately  skilled  employees  w^td  peS.ps  r 

to  6.38  per  cent,  earned  on  the  eapi-  the  emi  of  the  war.  laid  plans  for  .  eluding  all  new -coiners-  a  I  pp,.  pp,j,  amonc-  th^  iinBU-tiian 

111  stork.  In  lfi21  the  f.gtire  stood  carrying  an  enormous  body  of  imnii- ,  which  they  ha\e  now  ahandonod.  .j  |  K  Uie  former  hr. 

It  .35711.741.  or  5.14  per  cent,  earned,  grauts  whh  h  they  believed  v  ould'hnving  seen  Its  foil).  In  tbv  ease  appreciate  the  indivldnal 

Afier  all  write  offs  .and  ad.im.tinenis. ,  How  out  from  northen.  Kurope  to- ;  of  t  anada.  new  tests  w  ere  imposed  on  „r1^anta  -es  of  tlie  sv^em  thin  hn 

profit  and  loss  surplus  to  be  earned  "aids  Canada  and  the  Cnited  States.  1  Immigrants  and  were  made  so  se-  ,  ^  .  ‘  J 

!.B.==8  co.,-;  Shrti.I.f,..  i? m.V  ,»ni7/ar 

fasted  with  .HG.Gti't  at  the  m.d  of,  yp,  ,his  year,  the  fourth  year  after  ,  >’  of  as  o  e.x-l  of  pensions,  however  tne 

1''21.  ’the  war.  we  have  received  less  than  olude  the  ordinary  working  immi-  eontributorv  ly^fem 

t.obd  Pamiiic  Powe-.  lOO.f'OO  immigrants  less  than  one-  Moreot  pi  the  tests  w  ere  ap-  has  not  vet  been  settled,  some  plaut.s 

I'he  figures  re\iewed  as  above  in-,  quarter  of  the  number  tje  were  re-  PliP'l  a  spirit  of  rigid  exclusion  and  |  whole  cost,  while  othc  ’s 

dicates  rliat  the  company's  cirnius  eejvlng  in  the  years  preceding  the  done  to  give  the  im-  en,,,iovees  to  bear  a 

position  is  increasing  steadily  from  war.  and  less  by  25  per  cent,  (han  the  i  <  anada  did  not  w  aut  jjij3,..p 

:  eat;  to. yea-,  .and  1;  w  il!  tie  note  !  I h..t  number  we  were  ictei.'ing  twenty  i ’'‘"'"  '■omers.  F’eriodic  Kiaminalfoiis. 

in  spite  of  the  fact  that  during  the:  years  ago.  |  View  I*.  Chuntred.  Industri.i!  medical  sendee  as  out- 

war  time  troubles  expenses  were  .i  XAhat  is  the  reason?  It  cannot  be  ;  That  may  ha\ .  been  the  x  lew  of  the  lined  by  Dr.  Kmerson  rontemplated 
matter  for  g-avc  eoTievin,  the  ncilthat  eyerybody  was  mistaken  and  rrovennmnt.  and  indeed  of  the  puo-  not  on’y  ‘'the  examination  of  the  tn- 

neoinc  and  net  piofii.s  did  not  'Pa-|tiiat  l/tiropeaus  did  not  want  to  emt- ■  lie.  imiipdiatel)  after  tlic  war.  It|dhiduai  employee  prior  to  adnils.slon 

lerially  drop  bebiiul.  In  fact,  i:  is  c-gte,  for  they  ai  e  going  in  large  was  perhaps  a  shon-bighled  clew. j  to  service,  but  periodically  tnereai- 

notable  that  wherea.s  in  IklG  only  niiinbers  t,,  other  countries.  The  but  at  any  rate  it  was  held  by  msny  '  ter.  "  Sevxmal  outstanding  results 

1.47  per  cent,  w  as  earned  on  tin  mited  States  is  receiving  all  the  im-  people  at  the  time.  But  it  ia  held  j  w  ere  quoted.  In  bis  ow  n  ca.ae.xcben 

stock,  this  grew  slightly  to  1.115  iu  rrigrants  if  will  take,  and  is  turn-  no  longer,  if  we  arc  to  judge  from  :  he  hael  been  in  charge  of  Ihe  'Medi- 

if'lv.  2.96  in  1918,  feil  slightly  to  2.7"  ;n^  them  back  by  thousaueis.  Atis-  the  pnlilic  utieraiiercs  of  public  men,  1  eal  Health  Department  of  the  Cit)  Of 
n  1919.  rose  sharply  to  1.11  in  i'*'-’".  Halia.  South  .Vfi'ica  and  Ne'w  Ze-ilaud  .No*  only  The  business  men  of  the!  New-  A’ork  Die  operaUon  of  the  syr- 
to  .3.44  in  l!i21.  and  to  'i.:j8  m  tim  telting  more  immigrants  th.an  '  coutiiry  hut  the  politicians  havojtriTi  had  resulted  Id  a  reduction 
rear  itist  reported  upon  ;e\er  before.  i  been  telling  us  for  a  year  and  more,!  from  an  axcrage  absenteeism  of  5  pei 

Another  favorable  sign  i.s  ihei  ],  is  not  that  this  country  has  suf- i  w'lth  bcrclly  a  dissenting  voice.  tlaat|eent.  of  all  the  etalf  to  IH  per  cent, 

downward  tre-nd  indicated  in  expeti-  feicel  more  than  any  other  from  trade  the  sahaiion  of  the  country  depends  i  This  applied  to  3.0(Ki  employee  e, 
sps.  these  having  been  Sinq/p;:  in  :  depression  and  that  ,  he  prospects  To.'  on  immigration.  They  tell  im  that;  jpy  Cent, 

1'''22.  clown  'Tom  .S2'9, 1.511  in  i'tn.  r  nr 'ix comer  have  hee.onie  uninviting,  we  ha  ,e  great  resources  and  an  enor-  Alef  ropolitan  Life  iDsuiancc 

Taking  the  srgtetneui  as  a  whole.  it|Th>-ie  has  been  a  period  of  trade  de- ■  moiis  undeveloped  capacity  for  Ihe  ,d  connection  with  i!s*  indur'r.al  .n- 
fully  .iuflifief  the  .n-tinn  of  the  'b- '  pres.sio'i  in  i  anada  since  the  war.  but  nreKluelJoti  of  wealth;  that  at  Ihe  mraupp  department  had  estabilelied 

rectors,  taken  a'  the  bcgini'ing  of|  there  is  now  in  the  making  a  period  .same  time  we  are  Imrdcner]  w  ith  a,  pn  animal  medical  ciainination  'pne 

the  year,  in  increasing  the  dividend  j  yd  great  prosperity  .  In  IfOih  oases  ^  great  load  of  public' dent  and  w  ith  the  i.esult  was  so  aallsfactory  tha»  fliey 
irom -I  to  5  per  cent.  It  is  ai.-'o  w ortny  |  th,.  eoudhion  w  as  world-wide  and  '  expon.se  of  a  railway  system  and  of  did  not  dare  to  make  public'  the  to 
■  f  notr- that  whi’p  Hip  present  report  ;  no*  peculiar  to  this  country  alone.  Bui  public  unproi  enienis  of  all  kinds  ^,ji(  They  figured  lhal  Ihevwere 
based  upon  sa'p--.  of  1 25.0""  horse  neither  in  the  time  of  dep  cssion  not  which  have  been  constructed  far  in  receiving  200  per  cent,' on  the  in- 

•lower.  it  was  only  in  iIk  last  .-i>.|in  Ihe  lime  of  prosperity  have  irnml-  advance  of  the  requirements  of  cmT  "i^  other  words  they  roiino 

li.onths  of  the  year  liint  this  a. nonni  |  grants  been  eoniing  here  as  they  did  preseut  population;  ,  ud  that  If  we  lifp  expectancy  prolonffed ;  that 
was  being  c'ontraetecl  for.  tbe  anionnt  |  before,  though  They  have  been  going,  want  prosperity  wc  must  get  more  they  were  receiving  twice  as  miich  in 
uld  having  been  hicrcas'd  ns  ofifreel.'  to  other  countries.  Tlte.'  are  .  po-pulalion  wliic'h  will  prodiicc  more  increased  extensions  of  premlum.v. 


rite  Fourteenth  .Annual  General  Meeting  of  the  Shareholders  of  the  Crown  Trust  Company 
was  held  at  the  Company’s  Offices,  Montreal,  on  Tuesday.  Fchruary  20th.  1023,  at  four  o  clock 
in  the  afternoon. 

The  President.  Colonel  William  I.  Gear,  occupied  the  chair  and  Mr.  Irving  P.  Rexford. 
General  Manager,  acted  as  Secretary  of  the  meeting.  The  following  reports  lor  the  year  ended 
December  31st.  1922,  were  presented  ; — 

To  the  SlmrelioMcrs; — 

Tour  hirectors  fake  pleasure  in  snhniiHJng  to  the  Shoreholder.s  the  f  ourteenth  .\iinnal  Report  of  the  bosi- 
ness  of  the  t'oaipanj  eorering  its  operations  for  the  venr  which  oltisefi  December  Slut,  11»‘2‘2. 

The  profit'*  for  the  year  amounted  to .  . 

The  expenses  of  management,  advertising,  rent,  faxes,  etc„  amoniited  to .  07,M1.9I 

\ef  profits  for  Ihe  je«r  were .  ,>O.o61,0() 

.\dd  balance  from  1921 . .  17,387.80 

Add  aroonnt  transferred  fr**m  -t  ontiiigent  Reserre,”  being  amonnt  set  aside  in  19*20  to  eorer 
depreriation  in  market  price  of  Compan.v's  holdings  of  Dominion  of  Tanada  “Tlctory 
Bonds,” — now  no  longer  rronired . .  KkOOOJIO 

$77,949.10 

Out  of  this  amonnt  four  qiinrterl.v  ilividends.  >'o8.  45,46,  47  and  48,  hare  been  paid..  880.4*00.00 

$•25,000  bus  been  transferreil  to  the  Reserre  Fund .  25,000.<H*  o5.0<*0J)0 


iner.'-on  .suggested  a  fifty  per  rent.  l  eaving  a  balance  carried  forward  to  the  credit  of  I’rofit  and  Loss  .4«'eotint  of . 


$22,949.10 


Our  net  profits  ot  S50,56Lo'i  during  1922  compare  with  net  profits  of  541,998.79  during  the  year  1921. 
have  met  with  no  losses  of  any  kind,  have  no  bad  debts  and  carry  uo  doubtful  accounts  on  our  books.  Full 
allowance  has  been  made  for  accioied  taxes,  interest  and  other  charges  We  have  placed  $25,000  to  the 
credit  of  the  Re.sei've  Fund,  which  now  stands  at  $190,000.  and  carry  forward  $22,949.10  to  the  credit  of  Profit 
and  Loss  .Account. 

The  assets  of  Ksiates.  Trust.s  and  Ageni'y  .Accounts  under  administration  by  the  (  ompany  have  increased 
during  the  year  to  $5.'279.634.6:i.  In  addition,  the  Company  is  aellng  as  Trustee  under  Bond  Issues  amounting 
to  $10,450,900.  and  has  other  property  of  clients  in  its  hands  for  ndniiDistration  amounting  to  $3,164,009. 

I'he  (  ompany  has  continued  its  firm  iHtliey  of  trapsaelinp  a  general  trust  company  business  along  strictly 
conservative  lines. 

.Ml  securities  held  by  the  Company  for  investment  ari'  tarried  at  cost  which  is  below  their  actual  value  on 
December  Gist.  1922.  The  Company's  property  on  .'4t.  .lames  Sfrecl,  Montreal,  is  carried  at  cost,  w'blch  Is  con¬ 
siderably  below  its  present  real  value.  The  DIrecInr.s  have  safl.sfied  Iheinselves  that  all  roortgagas  and  call 
loans  held  by  Die  Company  are  amply  .sceured 

.Ml  transaetion.s  have;  been  supervised  and  npprov  ('d  by  the  Directors.  .A  continuous  audit  has  been  main- 
tnmed  by  the  (  ompany 's  own  Offi('er.s  under  the  supervision  of  the  Ptrei'tors.  and  also  by  .Auditors  appointed 
by  and  reporting  U)  the  Shareholder.-. 

.Ml  of  whieli  is  respeetfully  submilteil 

nn  LNG  r.  REXFOIH*.  General  .Manatei.  WILLIAM  1  GEAR.  President. 

Financial  Statement  as  at  31st  December,  1922 


.I'.i’y  1  from  117.5""  bor.st'  po"  or, 
1’roiil  atnl  1  ns-. 

In  Ihe  tnllnw'ng  table  the  ri'i'ii'.' 
of  ilir  tompitiy'.''  effiiini;.-.  dtirlng  tli 
■a.-i  .-even  year:  Min.  I  i-at-,  d  ; 


"0  vi  I lie; 
I'i '  I  iw:  iijii 
s>i  >firt  70'. 


iiot  ("tiling  lure  now.  hiit  they  arc  ,  wealth  and  wi|;  make  oiir  oix'rhea'j 

I  FI  ill  ;;e'ng  elsew  here  not  only  to  the  |  expf'tistv  lighter  by  'listrilniting  them 

I  nited  .'Stales,  wliere  prosperity  Is  m  over  a  greater  number, 
t'.ill  s'wing.  tmt  to  other  eonmries  a.o  I'hey  all  say  HiIr.  bm  (here  tiie 
I  >.,pI1  wlie-rr  eomlitions  are  (''rtaiiily  .matter  ends.  The  old  machinery  of 

1  11"  hf  tier  thau  here.  |  frstrietion  goe,»  on  and  is  ailminis- 

\Vha».  then,  is  the  re.isoii  for  thr  lercd  in  the  same  exelusive  spirit. 
e\i  r.""rdtnnvv  diiTerenee  lietwifti  the  |1  lie  organism  of  the  Governnieiit  ha'- 


c-MM-  .'nais  piTvion.-  to  the  war  -  j  been  tinied  siiiec  the  war  to  keeiitii.g  hs  to  w'hether  Lt 

li-fi:'';:  ^ '.1  hieh  iii'lnded  perio'-Is  'if  dcp"e.ssioti '  people  out  o:  Canada,  and  tiiougli  ,^ystem;  whether 

Hi  well  as  iirosperily  but  through  public  ami  even  politioa!  sentiment  tional  Irritant.  T 

v-liieh  iniinigtvnts  c;  ■n''  to  fan.ida  ina.v  Ivtv  e  cl::ini.'e(l.  (he  cli.an.c<'  i.s  not  pq  i.gbor  turnovei. 


ncreasin-j  nuniher'  and  isfieetcd  In  any  pta' lieni  manner. 
1  tl'.''  '■ar.  ilnrin'..  (Mnad.i  ma.'  '..'-inl  ininon rant -■  now 

'"w  of  tmn’i^r.'tien  liar  hut  no  om  kno  '. .-  it  oiusidt  of  4  an- 


ewn.--t,iinl  ly  increasin-j  nuniher 
iii..  f"i|.  M  O  :-.n<(  tl'.'-  •■ar. 

nhh'li  th"''  '’"w  of  tmn’i^r.'itie 
I'.ren  ‘-canlv  .'iiui  eon  I  in  nr.' I 


I  »'sts  Only  1  Per  Pent. 

Dr.  Knier.son  brought  the  theory 
flow  n  to  a  p.ra*  tieal  basis  in  th,'>  roi- 
lowiiig  stalemenl:  "If  Die  efficiency' 
of  the  staff  is  ineroated  I  per  cem. 
Ihl.s  will  have  paid  the  entire  cost, 
l.nbor’s  AlD'lmle. 

He  raised  the  iinportaat  qnesfion 
HS  1,0  whether  Labor  accepted  tins 
system;  whether  It  proved  an  ace  - 
tional  Irritant.  tChethej-  i1  deereaa 
ed  labor  turnovei  .  His  eonelnslons  ' 


In  the  rumiimie.'  of  the  .Oai.iiien 
;  '.ei'f.  's  p'fs'-nic.l  th-  -11:1'  !  "T 

‘‘.nei.ic  S'  r"s(tion  (.f  .Ir*-  .  ;':i 

t 'If.  Th.'  halaTice  1  h"ci  slnj'.v  '.-du 
ation  of  ('■'■'pe.riv  ,a;  .viri.S?'.."?''..  a 
comparc.'i  with  SJ9.G"1."15  in  tlm  (it' 

V  .O'us  rrry,  wb;!.-  rn'eoiints  recciM  .'h 
.s.'e  y.l'iowii  'dov  n  'hai'nly,  4I7T  1 
me  1972  ■  t.aro'n'.r nt  crnap.-v'ivv  ''ill 
5:;S4,894  in  the  previous  yea;.  <  .e  i 
IS  shown  q,  low'll'  by  $71. ''7':  wiii'i 


I  I'l.ii'l  I  jicklni. 
Tl:'-  I'ca on  tiiat  dnrin  . 

jlcv-o.l  I  hoe'dit  ilV.  'le;l  .'Hid  e 

I'd  imiii'.g i'.s 111  .  S'"  ma.h'  o 

■  ’rfort>  1"  gel  tin'’'i;  ;  ii'"'  is 
fiiciMl*  t"  tiic'.e  who  w  (cihl 


r  fJ  I  f ; 
coil  rs? '11^ 
rnoi'.'-h  I" 


were  favorable.  More  and  more  ig-; 
hoi  was  coming  lo  coiiMder  the  plan! 
as  a  <o-operat1ve  affaP.  Laoorj 


spent  In  di.s  imi.-i  he  s|iow  n  it  was  not  to  be  use  1  ; 


tirmigi'i'tion  It  is  not 


club  lo  forct-  men  out  01  eie- 


■;  our  IP','  ris  ami  then  (r'l  sit  si  ill.  The 
■  "ff.  (  t  of  thi'  d.seoiii  ;i,'.:enieii:  v  .11  ji. 
o  on  mil  11  will  need  .1  ;,ood  ileal  of 
ha:'"  work  in  Ihe  oilier  dire.'Ihm  to 
It  remove  it. 

-  ■  Do  The  Aeces'-iirv. 


hang(fi  idov  nient .  hit  as  a  nuau«  of  acjns*- ! 


in.:;  men,  lo  jobs  for  vv  hieh  they  had  , 
tin  eapa.eily'.  .As  snrh  they  vvere  w'rl- 
eomiug  it. 

I'l'oed  I'rotn  Did  Dread. 

Gne  of  the  direct  results  of  the 
.rvstem  was  l.hrt  in  a  number  of 


Shit  (V  ir.iuit  II  ’•lei  like  tloi'c. 

i  lir.".Hn.  witli  the  possihMiiii  v  o' 
Sha  .Viriipan  as  a  fnrthei'  cii.-uime: 
';*'*foi'  La iirent  h'h  ,  .lulian  C.  Smith,  who 
*''’•  b(  .-ides  bo.riE  a  diifdor  of  the  L.."- 


v\  e  liave  the  ri-iuitaT'ori  of  homg  a  jdiints  Ihe  cniplo.vees  h:ii]  lieen  treed  j 
practical  pfrqiir  ;  of  being  able  lo  cut  from  the  old-timv  drc.'.rt  or  revcae-l 
the  bonds  of  red  tape  and  establi.slied  'p;  a  loss  of  ph.ysleul  powers  ,v 
eu'toni  and  t.".Ke  thr  shortest  way  to  worklufi  |)1.in  'bad  been  adoptee' 


out  end  (»i;r  Go  ernmrnts  have  gen 
ei'ally  Imd  a  large  portion  of  the 


whereby  employee."  were  a.sstgn.''d  to 
work  for  which  they  were  best  firreq 


viitkins  fii”"  Investiricnt  is  nvi  h'-  renilrte  i.>  also  a  \  ice-pre. '.deru  pf 
$K'L‘j28.  .Vre.cnc  the  Halnlit  c:~  VC-  epe winir.un,  (xplained  that  when  ih'' 


fcrrc  is  up  hy  abotu  011- 


no  horse  pow  < 


business  .spirit  which  disrecards  tn  iroin  their  special  phyileal  conditiob. 
thug  ob.icetions  ami  is  willing  tot.aV.e  v,.iib  the  result  that  If  an  employee.'  | 
risk'.  Surely  it  should  not  be  he  condition  phowed  that  he  ought  lo  be  1 
yond  them  now — if  they  sharp,  .t-  iraiisrcrred  to  some  different  aciiv-  I 
they  lu'ofoss  to  share,  the  genera!  ity  in  the  plant,  this  was  arrangeo.  | 
sentiment  that  Canada  needs  immi-  iif>  sHll  held  bis  employment,  his  ! 


ASSETS  LIABILITIES 

(  apilal  Aceuiinl :  (  apiivtl  AccuudIj 

Tlrsf  Rorlpagc  loans  ..  .  .Il»72.'«hs.:.iri  Capitol  .Slock . 850(».<KMMH> 

fall  and  Tline  Loans  ...  161.499.99  lleserve  Knnd . 109.04*0.99 

Doiitliii.m  (ioveriimoni  Bonds  '2**2,l4s.s:;  I'rofit  and  Loss  Aceoiint  ..  2*2.1*19.1** 

OHier  Bonds  and  Stock  17.24<V,9'i  Monev  hekl  for  Clicuifs _ •207,32S.iV.' 

Dropert.v  anti  A  mills  .S7.li'»l*.79  Sundry  .Aeconnts  Pay  able  ,  20,150.7:1 

Suiutry  Acooiints  Becelrabk*  •27,5!7>6.19 
I'nsii  on  linnd  and  tn  Banks  SS,(Ktl2I2 

,  .  11.1  7~  i.>i>  J  oIaI  direct,  liability  of  Ihe  t'oinpaJiy  $S56,4’29.35 

Ola  assets  owned  by  Ih*-  ( onipmi.v.  .^s.,,„|:;p 

1  Slates.  I  nisis.  \g.'nrT  \ce.u,nts.  H.iids  I„Testinenls  5;87IMi«4  6!i 

»8 

T"  the  Sliai'ehoUlpr.v  ('i.iwn  'I'rust  r.empiioy. 

I  have  .nmhted  th*  Heeuiiuts  of  the  C'rown  Trust  Coiapun)  f'^i  fh*  vejti  pnOecl  .tl.xr  fire*  inher.  1!I2»,  and  have 
.'I'l  the  inforoiati'in  am)  rMilHOBtlens  required. 

Tlie  HS.  els.  con.“tstliiK  of  cash  .'tnclca  »jjr)  lumds  owned  by  the  companv.  or  held  .-ir  collateral  a.gainst  loan* 
tog*thei  with  those  shown  liy  the  reeorde  of  the  i*rupt  T'e-partmenl  aa  belonging  lo  GstHtoa.  Tt'u.sf  ond  Agency 
Pimd.'.  lifiM  been  jiet.s..iially  Itijireci ed.  ■wblle  the  mortgage  loans  ha.*'e  been  verified  l>y  crrilflcafea  from  tb*. 
borrow  rr» 

In  in  opii.inn  the  Hbove  Balnni’e  Sheet  ajirt  relative  Profit  *  t-os.'  Aeoount  n.i  e  properly  drawn  np  *0  >■  to 
r  .l.ilnt  H  ti'i.  arnl  <'ovvoot  view  of  the  state  of  tbe  Oomp.-inj'a  finanotal  affair.s.  ae.ording  lo  (tie  best  of  my  In 
foivnollon  Hml  the  explanations  given  lo  me  and  ae  .'hovvn  by  the  boohs  of  the  C'lmpHitv  _ 

MONTLIJ.M.,  ;’91h  I'ebiuarv,  18;;.X.  (.biglied)  A.  C.  C.  l!<ht?S. 

(.ihartcreij  Accountant 

Ihe  following  Shareholdei's  were  cIoi:tPd  Hireclor.s  ;  -Gerald  U  Birks.  Sir  Mortimer  B.  Davis,  .A  0 
Dawson,  Colopel  William  I  Goar.  4J  It  llenwnofl.  A  .1.  Hodgson,  II.  M.  Lambert.  .Arthur  Lyrunn,  Edward 
I  .  I  ratt.  H.  w.  Keford,  Irvang  If  Kexford,  Brig. -Geu  oral  .las.  G.  Ross,  ('.MG,  .John  M.  Ro.sb.  Arthur  B. 
'A'uoil 

.At  a  sulisf'<)uetit  laeelmg  of  ilir  Uireeloi'o  (Oionel  William  I.  Geor  wa.s  rc-cltyted  President  auL  Mi 
\rthur  Lyman.  Viec- I’reshlenl. 

'Ihe  following  Diti'Clors  were  .'Hipoiiited  membi'iR  of  the  Kxeculivo  1  Ofniiiittoc:— • 'olonol  Winiam  I 
Lear.  Arihui  Lyumii.  Ldward  1  Pratt.  Brig.-Geuca I  .las.  G.  Ross.  I'  .M  tl.,  Irving  P.  Rextord.  aud  Arlliiir 
(!  Wood 

The  iiiilowirg  Officei.s  were  re  appointid ;  Irving  P  Rexford.  General  Matiagci  ;  W’  Hespeler 
.Laekson.  Assisinni  . Manager;  W'm.  F.  Brass,  ,\laniigei  of  Real  Lslale  DepartmerH ;  .rHme.s  G.  MeK;..' 
:'ecretary  ;  .Lamt  .s  11.  Hol'hs.  Asshstanf-Secrefary. 

(  ofiie.';  "f  ttie  .Anutial  Itepori  will  he  gladly  mailed  on  reqtieFi. 


WILLYS -KNIGHT 


thousand  'lollarr.  Th*  rrivnrt  i.pon  mad"  Mth  I  anreutide  the  G '"hi  I” ore?.";  'o  snare,  t.ae  gcner.i  1  j, y  in  the  plant .  this,  w as  a rrangen .  | 

v?8!s  the  companv  in  a  '.ood  vn.k-  c,  ',,  ,  j  ..  i  xegs  iiiM  hmng  that  Canada  needs  itmm-  Hp  sHH  held  bis  employment,  his  j 

ms  capi.al  po  ition.  !  Marled  a«  w  ell  ■  that  -was  in  F'lG  and  H''!'gs-lo  do  what  employer  refaiiied  his  cxpencooc  , 

.  tl  .  |.  erii.0.1.  .  I.II.  •*  •  jc  ntcpssaiy  to  get  it.  Courage  if  knowledge'of  the  work.  «nd  liis  | 

Rnuiuce  Shed.  tnere  wvre  no  defmite  •  •7  r,eecl"d.  and  a  'ueltef  in  the  fnttit  e.  en'ieienev  was  being  used  to  tbe  best  I 

Tbc  hahtnee  vhecf  "f  H '•  b,  .  !  what  the  ,  ca  storage  wun.q  turn  pg.pgjups  dofleteiu  g  ,  .  ma 

three  years  ,x,e  show-p  p  the  'o,.'.'w  •  ,  out  to  he.  As  soon  as  .  t  e-  jp  either  qiialily  Wo  must  Dr  pn  starting  from  a  hasts  ot  marvel-) 

■  VHHi  i,.'  i  a  7./^t^n'rli^n7'd^' <haw  iii.-'ii*^  toifir'  '  ,e.sults  aitaiiie'l  tro  :i  prevenlA'e| 

is:i  '  ,,  ,  ■  ''  ■  isonie  nii-stak'-s  nothing  is  ev  er  m  do  '  modieiite  in  Ihe  ease  of  a  reduenon 

Pr<>i-*-'y.  f':* I’'''"!’;;  J;;  uudonhteflly  worn  .a  ,e  tn  '  1  w  ithout.  Rut  we  can  hi'ing  io"ph*|of  mortallly  .nmong  Infants 

'  ^  '  '  ii’piu»»i  l.artrer  Inniings  in  |1>*2J:.  .  ,pi,  pountry  if  wt'  want  lo  do  i*  |  mothers.  Dr.  I.nierson  oiltlincsl 

'.cc  If  .  iV’'’!'  r:'?'’  T'lrning  to  the  question  of  earn-  a„fj  jf  g-p  prepared  to  swfm  on  p.i,y,j|gp  striking  developmenfs  tn  fie 

'Hbr''i'  "I’nwr  in:'.  Mr.  Sahh.'ili’n  pointed  out  that  ihf.  ob.jeetions  ami  diffieul- 1  pi-evention  and  '•nie  of  inelpient, 

Vrc.  m*  s'h  the  filial  hhi'k  of  po'.(  el  had  been  |jpp  which  always  arise  when  it  is  a  weaknesses  ainoug  cniployee.s  hi  In-' 

7  h  C*'?'  .  '"I"'  is.yit  '  t:i,ken  hy  .Shawinigan  on  .Inlv  1  of ,  ,|,|pp| j,j„  f,f  1,  piaeing  a  poliey  of  Justry. 

To',!  69' F'1511  ;n.>  '•'9'1  year,  so  that  only  'ix  montlis  ,  .xtagnalion  hy  n  policy  of  artivliy.  To  Study  Kuch  Industry. 

iiinirTriv  income  was  a  v  a  la  hie  from  this  in  gpt  iniraigration  the  first  thing  need-  Another  point  emphasized  hy  Dr.; 

I'.i.'-'  'I'.i.'!  I'.'.'f'  ‘Mt'tem-nt.  Ihe  increase  p,]  g  change  in  the  spirit  towards  Emerson  was  that  each  industry  call  1 

'  api'a'  .  yio  W"»i«  4ie.vc".fifn '.i0.iu.i."0i'  would  apply  to  ‘iic  full  year  of  1923  it  of  the  Government  organism.  .Since  foj.  g  epeeial  study  tnaf  preven- 1 

.  '(irwit  '  .'hjI  ivi  "  t'ouid  mc.i'i  hirger  gross  i'*''-  the  war  that  .s)>itit  has  been  one  of  jjyp  medicine  operated  different  in  ; 

Bwfv'*  rpf.iii  I'lKi,:*.'  enne  than  last  y  ar  even  if  no  f'':'- 1  caution  and  timidity  wiih  a  tinge  tif  dyeing  plants  than  in  the  steel  iri- j 

pTI"*' .  «o  '  1.  ■  svi  I  hostility.  The  men  at  the  lop  have  d'ust.ry;  that  Die  medic*!  officer; 

.  ..'I'J'  ■  year  lieyond  present  commitment'.  ip]|  (q),)  ,;e  itjgt  they  now  fake  a  dif-  gp,  to  the  shops  ■wheie  the  men  work-  ■ 

Tout  yju.Ojt  fti'i  *:'i'  54i  '(4.1  41s  -U.'.es?  The  old  iMiard  of  directors  w  a'  rc-  ,  fp,.pnt  \  lew  ,  and  they  may  ho  assured  p,]  g,,,]  ptiid'y  corditiona  that  exislcn 

The  Atiiiiial  ’Iceliiig.  elected  as  follows;  .1,  F.  .Aldrcd.  pre-  t|,g)  ,),p  fppiing  of  the  community  rhere.  ■ 

\f  the  aunu'.tl  mertinc  of  the's'ilent;  F.  Sabhalon.  '  iec-piPf-i- ^  supports  them  Bnl  they  inu.'t  on- - — - 

shareholders  held  np  Tiiesda.'.  F.  .X.  d'  ni ;  .I'lliau  C.  Smith.  Fdw  in  ILvn- 1  p,,.,.,  their  (  liaiige  of  view  on  their  families  that  come  lo  this  country 

Sabbaton.  the  '.ice-iiresiden;  apd  son.  Geo' c?  <  hahoon,  jr..  Hnw  ji  d  j  j,„]g,,.dj|iate.'.  and  they  iriiisl  make  it  1.099  houses  have  to  be  built,  and 

general  manater.  presided  in  the  ah-  .Murray,  O.B.F.;  '  has.  U.  Motniet.  j  Kiio-a-n.  not  only  in  Canaria  but  in  the  thereafter  M.OOO  or  4.000  per-, 
topep  of  the  T're'idenl.  .1,  F.  Aldreil.  .\.  Tihiey.  an'l  (  apt.  .1.  H.  .\.  .A''.:,  ioijlside  wtirld.  They  will  not  he  left  .son'  have  to  he  supplied  with 
who  IP  still  absent  in  Knsland.v.  he- e  I’rosideiiCv  RetnarU*.  |  alone  In  the  Ui.'k,  Private  initiative  food  and  clothing  and  the  othe.'' 

he  ■was  engageil  In  floating  the  j^sne  I'hp  remarl.'  of  the  pre-'ident  has  already  shown  that  it  is  jircpar-  nece.s.sarie«  of  life.  10  say  iiothtiig  o. 
"f  ff'iO.itb"  of  't-rPng  dr '(ent nri';.  printed  in  the  annual  report  a’c  .aifo  cd  to  follow.  Uni  a  Minister  of  Im-  the  luxuries.  .MI  this  creates  new 

t'be  St.  ■Maurice  Pov-nr  (  omi>.any  pf  'ntores:  Mt.  AldreiJ  .-aye:  tnlgraiion.  who  believes  in  his  work  errtplo.vmcnl  in  the  country  in  wbieh  . 

In  .a'Idrr,'''‘ng  the  mcePng.  Mr.  .'^ub-  -'The  second  of  thf  two  iiini’.  and  who  has  energy ,  authority,  deter-  they  IP.  e  It  does  not  matter  if  they 
'  arion  r--vin:''.'''i  ilia'  in  snit'  of  the  nearing  romplei  on  :;t  the  rninalion  and  Hie  confidence  of  I*-  do  uot  briD,g  a  sing's  pcnnyvv'ilh  them, 

.shortage  of  water  in  other  dLslrltt".  ,i,np  ,,r  ,1,^  igci  atmual  report  lias  rolleegues.  is  the  first  lequleite  of  so  long  as  Ihev  &ie  workers..  Ever.v 


»'h|/ 


1  \ 

''ii  u. 


I  •},/ 


Tout  yjU.Ojt  S'ii  *:'l',54l  '(4.1  4!S,.’7.'.6S? 

I'he  Aiiiiiial  Electing, 

M  the  aunii'.H  tnertinc  of  the 
-hareholders  held  np  Tnesda.'.  I'.  .X. 
Sabbaton.  the  '.ice-nrpsiden;  and 


'3  ho  IP  still  absent  'n  Knciand.whe’ e 
he  ■was  engageil  In  floating  the  jt!.ne 
"f  £2"9.i19"  of  't-rPng  dr '(ent  nri';. 
o'  t'be  St.  'Maurice  Pov-nr  1  omi>.any 
In  .a'Idrr,'''‘r:g  the  mcet'ng.  Mr.  .'^uh- 
''g-ton  r''vin:''.'''‘i  ilia'  in  spite  of  the 
.shortage  of  wate;  in  eiihpr  dt.slrlet". 


he  mcet'ng.  Mr.  .'^ub-  "The  second  <,r  thf  two  iiiiii’.  and  who  has  energy ,  authority,  deter-  they  IP.  e  It  does  not  matter  if  they 

Ilia'  in  spite  of  the  nearing  romplei  on  :;t  the  rninalion  and  the  confidence  of  I*-  do  uot  brin,g  a  sins'e  pcnnyvv'ilh  them, 

lev  in  other  dt:>lrlet".  ipup  ,,f  ,i,e  lad  atinual  report  lias  rolleegues.  is  the  first  lequleite  cf  so  long  as  Ihev  &ie  workers.  Ever.v 

Laureatide  Power  pl9nt=  had  heeti ,  l-ieen  in  -uccrssfnl  opei  flion  a lono'-  success.  man  who  works  not  only  eupitoi'is^ 

able  to  operate  withotit  ir’''fi  u|ilion  ,  ^.p.n'jjyjopply ,  with  the  seven  o'h- r  Room  Ltir  .All.  himself  but  assists  his  neighbors  to  1 

:iijougbout  the  yeiii'  I  unit'  throiighoui  the  past  yem.  There  will  he  tro'.ihlcs.  no  doubt  support  themselvest  herause  the; 

He  supplied  some  iPicrcMatg  f  g-  bringing  up  the  lotal  in.siaili  J  ■  i".'-  in  bringing  In  md  absorhins  a  iarac 

urea  co'.ering  the  production  of  the.lrical  eapaeit.v  01  H.e  plan.  I'-i  I'J5-  immigration.  tVe  must  rnake  up  on  I 

ri’ant  The  total  'old  to  if«  1  wo i '"t"  h.p.  This  cni'acity  is  '  tiffiekmt  t.,  otir  minds  to  that  Ihe  olu  Better  Living  Manaaro.  , 

cturtomers  was  I2.5.'"i9  hot. 'e  power.,  niept  all  pte=f:n'  .  ont.ra-'t  rcq'Ji  'e-  Australian  prdley  of  stagnation  The  Fnitcd  States  has  more  t^n  , 
of  which  Shawinican  AVaicr  A-  rowt  .  ,  mrrt'.  tind  in  :  ddition  g,ve.-  tue  made  fo:'  a  quiet  life  But  the  Aua-  ten  times  the  pop^a lion  t^.f  it  had  ^ 

Companv  took  87. .'9"  and  the  Lam-  eompvny  one 'pa  "  truit  .au  a  sfin'iiiy.  irali.an.(  have  decided  that  they  can-  a  hundred  years  agn^  But  the  stand- j 

rnliflf*  (Paprn  Comprr.j-  thf'  balrnf  p  thus  ailcv*  in.':  ‘i.f*  :  talio]j  a?  n  a  l.  ftle  not  afforii  it  any  longer,  and  -vt-e  yan  ard  of  _ ! 


Com-  to  Ilf  a'  all  tinc  '  i.ept  In  pr'iper  re-  afford  it  still  less.  Aloreover.  while  I.h  higher,  not  lower,  than  it  was  tien. 
inict-  jiair  aud  op'.i  a'.id  .tt  the  highest  j,".'-  vve  may  as  well  recognize  that  there  If  it  -were  true  that  immigration 
li'.ant  st'nle  e'ficieiif  .  are  hound  to  be  troubles  aud  dLsap-  brings  down  the  staudard  of  livins. 

hal-,  —Thf  pci'.ver' house  building  i-  cr-  pointmenis  aud  incidental  losses,  wo  the  standard  of  living  In  the  United 
1  u  r-f' tirelv  eomp’ef^d.  an'-l  miaee  1;,  ;  hren  need  not  c.'.aggcrate  the  effect  of  states  would  to-day  he  the  lowest  In 
■  a'"-  i-'ft  within  it  for  .1  t.intli  un!'  .cli  ch  these,  which  will  he  trifling  in  the  the  world,  wherea.s  it  ia  the  highest. 


of  57.59".  The  .-(ha wipia.an  Com-  to  bf  .a'  all  tmc  '  i.i'pt  in  pr'iper 
pany  is  now  taking  it?  full  couiract-  jiair  aud  "P'cta'.id  at  ibeliighcst  j 
ed  quota  but  he  believed  if  tbe]ilant  si'nle  e'ficieiif  ,  . 
could  supply  contiuuou.'ly  the  bal- .  "Thf  pci'wer  house  bihiding  i'-' 
.'nee  of  iL 'f'pacity.  ho  r-e  lirely  eomp’ef^d,  ;\n''l  fqiaee  I';.  ;  L 

"ov’cr.  Shawiiiigau  would  likely  a"-  l?lt  within  it  fen'  .1  t.intli  uni'  wl 
.Tfifi,  this  amouni.  This  would  ""ing  in;'.."  'oe  added  :ii.  uld  the  ;"  (".s 
i'e  to:.-'’  'ale.s  to  145."""  borre  ari?e.  a;  a  co.F  'v'nieh  would  ee 
power,  le.ivipg  a  hri.ance  o'  inst.-i'l^d  tim  pnrch:-so  of  the  wlT.-'-t.  r 

'  e. pneity  of  2'.'.t""i  li.p  .  which  v  ouh.  ir.c  geije''.ai'on  and  t'neir  iiiFta 
lun'i'  to  he  hf-id  as  .i  ve??rve  a  a  ttori.  " 

■natter  of  rafet.v  :o-  1.'.;"  companv'.' j  "The  plan:  iu's  operated  mosi 
• -v'tomers.  I-’rovsion  h.ad  been  made,  cc'stull;'  th.'ongiK.ut  the  ye.-ir  ami 


Newer- 


TQl®  Dsy 

<S)I!  Hlh® 

KNIGHT 

ns  Ostsirts 

5*Pa83enger  Chassix 

Touring  -  •  -  $1750 
Roadster  -  -  -  1750 

Coupe  ....  2450 

Coupe-Sedan  -  •  2350 

Sedan  ....  2600 

7-Paaxenger 

Touring  ...  $2050 
Sedan  ....  2950 

P.O-B.  Toronto  T«im  Etirm 


Finer- A  Car  of 

Tremendous  Mileage 

WONDERFUL  mileage  —  the  ex¬ 
perience  of  thousands  of  Willys- 
Knight  owners  everywhere — results  from  a 
motor  that  improves  witli  use;  that  at 
ten  thousand  miles  shows  actually  more 
horsepower  than  at  five  hundred. 

And  here— in  the  new,  finer  and  smarter 
Willys-Knight  —  is  greater  assurance  of 
superlative  motoring  than  ever. 

Rugged,'  adjustable  front  axle  is  equippef 
witli  eight  Timken  bearings.  Simple,  saft 
steering;  easy  brake  and  clutch;  power  for 
any  emergency ;  ample  room  for  five  people. 

Here  is  every  operating  convenience  wanted 
by  the  most  fastidious  owner. 


he  added  'h.  uld  the  :•(  nssitv  long  run.  if  wc  are  right  in  our  main  AVc  have  a  territory  as  large  a* 
a;  a  co.^;  w'nieh  would  eoxcr  po'ut.  namely,  in  believing  that  Can-  theirs,  our  soil  is  as  fertile,  our 


yny-cr.  Knir-  a  hfi.'nce  o'  inst:Hl"fl  th'  pinch:  ?''  )';'  '.f  of  the  w1t_'.-i.  r'.  o.  pda  can  biippoi't  aud  give  e  good  live-  miitps  and  forests  arc  no  less  rich. 

.  'naeVfv'of  ""9""  lip  which  wouh,  ceije''.ai'on  :ind  t'neii'  iiiftalu'-  Ilhood  to  an  enormously  ifi-ger  popu-  They  have  grown  great  not  only  on 

Irn-.'  to  he  held  a*  a  ’'ev-'i-ve  a  a  tiivri  '  iation  than  :-be  li.a?  .at  present  V.'p  foreign  tra.le.  but  also  by  exchaug- 

■naitcr  of  -'ttfeiv  'o-  th''  companv'.' I  -n,*  plan;  iu's  nperalcd  moM  m-  need  not  he  loo  much  frightened  by  i„g  among  iheiii.*elve«  the  fruits  of 

.  'C'tomers  Vrov-sion  h.ad  be-n  made,  cc'stull''  th.'ougiK.ut  the  ye-ir  uml  no  the  bogey  of  prospective  unemplo.v-  their  own  labor  M  e  can  do  the  same 

l"-iV«ver  lor  ii.tallmg  t'  new  un  '.  of  .(.erious  accident.s  or  iutci  rnrHons  of  cnent,  for  immigration  in  itseif  cic-  if  we  have  the  faith  and  energy  to 

■"90  horse  PO'V'I  If  rqiiired  that,'eiv-h*  ha  .  f  o.-r  1. :  cd.''  ate*  einpIoymciT. ,  For  every  LOO't  doit. 


Willy s-Overland  Limited 

HEAD  OFFICE  AND  FACTORIES:  TORONTO.  CANADA 


Blanches : 


Toronto 


Montreal 


Winnipeg 
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HYDRO-ELECTRIC  POWER 


A  donvinant  factor  of  fhp  wonrjrrfiil  incju^^lrial  rJe- 
vclopmrnt  of  the  Provi'ncr.  of  Qiirbrc  is  its  almndanl  sup¬ 
ply  of  cheap  hydro-rlpctric  powr^. 


CANADIAN  CLUB;inT.NICKEL  CO.  BRITISH  STEEL 
PLANS  dominion!  NET  nME  ENDS  1922 


fhr  large  developments  of  this  (.'oinpany  plaf''  it  in  a 
strong  po.silion  to  supply  the  rcquirrnicnt.s  ol  industry. 

Manufacturers  looking  for  new  sites  should  invr.sti- 
pate  towns  wherein  ’’SI  lAWlMGAN  I'OWLK”  i.s  avail¬ 
able.  ' 


likl  1 1  ■  AS  ^  tnternntloiinl  .Ni' 1\<>I  Co  fov 

TOUR  IN  SUMmERis 

j  charges  and  irderal  laves,  rjeprecta- 
-  '  j  lion  ami  deplelion,  (<)uUa|rnl  to  CO 

Educational  Trip  Organized  By  |  eenir,  p  share  on  .s^.'^ti-  nO"  in-eferred. 


ATBESTLEVa 


The  Wabasso  Cotton 

(!:ompan.v,  Limited 


The  Shawinigan  Water  &  Power  Co. 


POWER  BUILDING,  MONTREAL. 


Canadian  Club  of  Montreal 
For  Members  Embracive  of 
Extensive  Itinerary  —  Leaves 
August  31  For  One  Monti) — 
('anad'an  Clubs'  Convention. 


.against  defh  it  of  ?flll,fi7X  In  eorres 
liotifllns  iinriofJ  ol  : 


Jrifi'int't' 

*  f  17,n'’7 

b-iKiiTSi 


S  f  1 1  p  1 1 )  .*» 

l.rtf2.T4:.\ 
J.l'lO.snti  I 


Less  Continental  Competition 
and  Domestic  Outlook  Impart 
Confidence — Many  Plants  Re¬ 
starting  After  Months  of  Idle-  j 
ness  —  Larger  Overseas  De-  [ 
mand  Continues. 


THREE  RIVERS,  P.Q. 


.\TLANT1C  SlKiAK  KKTINKKltS. 


SI'.  JOHN  -  X.li, 


I  .inadi.-m  orcaniz.atioii.s  aio  hrsin- 
iiinu  lo  n  jiii/c  the  great  f  dm  ation.'i I 
\alnc  lo  till  hiisiiicss  and  industrial 
intcrcJis  of  ilic  countty  of  a  knov 
I  l(>dgc  of  the  I'oniinion,  Cast  .sijin- 

i  mcr  a  1 1  ;ujm  i-ont  nini)t;)l  tour  was 

(•arnr<l  out  iindci  the  .auspices  of 
I  the  Mnnlrr.il  Ho, aril  of  'I'radc.  which 
t>iai\  cd  to  tic  an  undoubted  sma-css. 
It  I.s  now  finnonncid  li>  .f.  I.a- 

laiinc.  11  rclatw  licasurcr  .of  the 
(  aiiailiaii  <  lull  ol  Montreal,  that  Itiat 
organi/al loll  e  now  working  out  do 
laila  lor  .a  .sjioilar  trip  lo  he  carrird 
out  ne\l  summer  In  i wren  ,\iigusl  C.| 
III  .'^cfilenitier  ‘S. 

Mro.ail  Illncrarj. 

In  view  ol  the  otiieel  ol  file  eluli 
III  the  ciirour.agemeni  of  a  national 
,-liilit,  the  execiilirp  of  the  rlllli  de 
i  irlid  to  thus  pro\  idr  its  inenihrrs 
.ii'il  iluir  f.imilics  an  opiioriuiiilr’  oi 


*  Avail.alilr, 
\  —  Jipfiiit. 


NEW  WELL  COMING 
INTO  PRODUCTION 


I uloi’iuHi.ion  rrcci.vt  f]  |t\  '(’lie  ('iii- ,  *  ih  - ^  i»rdn<iiff<  *  n‘ '  ' 

laiieial  Times  from  the  llialish  I'etro-  <^ncralilig  at  xmia  par 

lleiims.  I.imilril,  iiidii  .iKs  that  lhe|"''  '.aparily.  arc  reported  by  U  .  ^ 
|ir.mpan--s  i  well  within  the  next  Tower.  I  .  S.  i  ommireial  Atlaihia  I 

I  two  hundred  tut  will  re-ult  in  turn  licpar  Iment  e 

ling  into  a  sat,:  la.  Iiirv  produecr  of  'ommcrce  as  being  al.out  to  tela, 
'oil  This  coiH'lie  ion  lias  hertj  de  I  which  h,i\e  irin>iiD<d  if 

II  Ued  llirou;  h  .a  eorelalion  of  the  I  ;  p,  iU5. 


The  Rritish  iron  and  .steel  trades  |  :| 
ended  IfiCC  at  the  l»est  level  reni  hed  |  |l 
during  the  year,  and  much  enroiir-  ,  || 
aged  by  lessoned  competition  front  j  i_; 
the  Conliuenl,  larger  overseas  de-  ^ 
maud,  .and  better  Tirospects  for  the 
main  domestic  users,  such  as  lao.l-  ^ 
roads,  shipyards,  and  f  tiglneerin.g  j 
works 

Tlicse  hranchc.s  of  industry,  al-  | 
tlifiugh  still  opcraling  al  small  p.arl 
I  of  i  .a|,acii  v.  are  reported  by  \\  .  S  i 
.Tower.  I  .  S.  I  oinmcrcial  Atlaihr.  lo 
the  fiiited  Slates  lieparlment  of 
,  onunerec,  as  being  aboni  10  la’  ,  tart  , 


lyicHHifacturors  of  Fine  \Ai^hite  Cottons 
also  Spinners  of  F'ine  Counts  of  Yarns 


Electrical  Energy 


nri  T\Bi.E 

frlr  Power  plnata 
iir<)  larcr  StraoB 
plant  Reaerra. 


lABi.t.  rOXTLVIOrS 

U»<m-El»<'-  A«Hil»l,lr  to,  iinr  24  •  ,  .  , 

rrr  ploaU  hourx  per  4a,  ,n4  * nproilmatrl,  .VlO.. 

St^mn  eTrry  day*  !Wo  re*  atallnble 

•trlrtleei.  for  ell  pvrpoace. 

KOK  ron  i  it,  i.n.nT  other  riRrosts 


On.  Offices; -21 1  Mc(;iLL  STRLEr 


iirikiiig  .•■iiih  a  trip  .across  '  anada  j  , | 


I  rinUKinj 'h  In:,  and  Ihal  of  llic  Im 
pcrial  ftil  *  iniipaii,  at  I'abyan  in  as 
nearly  .an  il  i  .an  be  cuia  l.alnl 

The  compa.n,  ;■  drilling  o))f  i  .i I  ions 
were  .sijsprnd'd  oil  .laniiary  lo  in 


This  ha:,  no'w 


MO.NTREAL 


Century  Coal  Company 


Imperial  Bank  t.hambers 
JXti  ,SI.  .lames  .St. 
MO.MKKAI, 


Iindei-  roM.iiiions  which  will  ensure  p.„„  ,j,>ne  and  drilling  was  lesumed 
a  eompreherdr  e  view  of  the  chief  „„  ,vf, .„  | 
commcreial.  inrluslidal  and  agrietil  ,,;,vs  good  wi'aillier  il  in  expected  lhat 
loi-.al  .enlrcs  of  the  Ttominton  he  p,o,|uellou  w,ll  he  aUained. 

tween  Mont, eat  and  Ihol'ncifl.  I  he  companr  ts  nelling  the  balance 

'  '!  ''"  I"'  'heir  sloek  ofiering  at  par.  Ihi.s 

|p>iu-’  delightful  \a(.ttioti  with  all  i  | u  .ipo  'diai't  s 

the  eoluforf:  of  nmd.nn  travel  lii|;,f,e,.  ,,|,ieh  an.\  finlher  i.ssiie  frou 
eougeiiml  .■omp.iii.i  .Mid  .at  moderate  | ,,.oas,iiw  will  he  at  This,  i 

'  .  I  ix  slated,  is  w.iifiuited  in  I'onsidera 

the  .iMiera.'v  will  m.dude  a  ,,r„g.,ess  made,  and  in 

trip  on  11, e  i;i',  ,al  l.akes.  a  i  isii  ,i,m.n  |„  i|,e  .No  I  well  and  llv 
to  the  sup,T,„cl>  iHanlifnl  resorts  it,  if,,.,  „„„  np|„.„xi 

the  (  amultan  l.oekles  lianfl  I-ake 

l.ouis,'  and  .lasper  Park,  a  glitnp.a,'  |j^,, 

Ml  ihi.  booteii.ay  l.akes  of  Southern  ,1^,, 

|{,  ili:<h  I 'uliimlil.a  and  the  oreharrisi  _ 1.,  _ _ _ 

,if  the  i.lkanagan  Vailej.  re-imions  i  ,,,  . . . . . 


Oodginc  (a  riff. 

I|c;*\'>  ...hipnienls  of  inerehaiidi.sc 
of  all  kinds  have  Iwei.,  arrixing  in 
Peru  on  reeent  bo.ats,  undouhtedli  in  I 
atiiieipalion  of  the  new  tariff.  Iron, 
steel,  and  wile  products  nr,'  con  ' 
splcjenis. 

One  boat  from  New  York  hrought 


,la>s  good  weather  il  is  expected  that  |  ,,5-  ^f  iron  and  steel,  and 


Gepernted  and  TtisIrihuTed  Ii.t  lb# 

KONTRfAL.  LIEHT,  HEAT  i  POWER  CONSOLIDATED 

>  rei.fj,,  II  ihif 

^  ^  For  MCSIDENTIAL  anrt  _ 

^MW  tOMMFRCUL  USB#  D  US  I  SGrVlC0 


ISS.'ini,  kilos  of  wire,  whieh  are  ra- | 
the,-  large  shipments  fo,-  I’eru.  All 
the  large  firms  seem  to  h('  stocking 
,)p  on  such  heaiv  meiadiandise.  and 


Low  Fates  For  Service 


inquiry  TtfqaoAtrd,  te 

Power  Bid.,  85  CrclR  m,  Wrsf. 
J >1.  MiiId  AIcntrra!. 


lul  ill  m'odrntr  1 ;in\  fm  lhpr  issiio  from  should  bo  nioimh  to  sn|»p!v  tio 

ml  modMat,  „.oas„,w  will  he  at  .t.V  Thlr.  it  ,, 


nreds  of  the  co.inlri  for  ipiite  a 
w  l.lle  In  come.  ,  :,\s  \\’.  tv  I.iiiti:i.  Act 
,i,g-  P.  S.  1  o.iimer.dal  .\ltache.  Ij,,,i:>. 
,,,  ;,  report  to  the  I tept, rt meat  of 


I  BBMT  AM,  Till, I  S  HAUNT. 


ILLLI’HONL 
M,\1N  7.VI0 


l.ouisc  and  .lasper  lark,  a  glitnp.sc  (j,,.,  |j^.,  Vorwegijiii  Mines. 

ol  ihi.  bootcii.’iy  l.akes  of  Southern  ,  v  . 

J  lion  IS  low.  lom  .mi  ile  t,ia.  Norwai.  the  most 

|{,.l,sh  I  nliimlila  and  the  orchards  _  _  ‘  .  .  .  . 

of  the  Ukanagan  Valle),  re-t.nions  t  ..7:  ;  ..npo,  ia,pt  iron  mming  ^ 

with  other  (  anad.an  iTiihs  at  cities  i  |  nrcuniscrihed  area  on  the  Swedish 

,„,oulc,„l,„iaat:uginagM'eat  <ana-l  IMIF.irST  Nru  .  l>on near  Hodo.  well  above  the 

,  ,1  1  ,■  .  .  .  ,  '  ,  Arctic  <  ircle.  it  ts  reported  tliat  pre- 

di.an  .  luh  lonventmn  at  Aictorla.,  ,  ornw,,ll.  Mills  of  the  .  at, adlat. p.n:.  ..^opening  of  the 

P.i  .  a  s  earner  trip  through  the  Nar-  M  ottop-  a,-e  ,ery  bus.)  at  the  prosem  | ^,,1,  mines  arc  under  wav. 
rows  hetweeu  Vancouver  Island  ami  ,  ,1,,,,.  w  ith  orders;  in  fact  some  oc-  rhe  seven  kilometer  long  eahle 

I'wne''^  itim'  •!  '  n  f"’  ''n  'r  pnitineiit.s  are  working  O', i:ri;ni,'.  ,1  larn  from  .lakohsbakken  to  Siilitelina 

rnnri‘  Ituporl.  and  a  pHnornniii  of  _  i.  ..  ,  *1,  • 

,,  V :  *  I  4  .  ,  ■  ■  — ^  ,  IS  jiffHin  in  oporation,  an  J  t.h<'  inin^:- 

tiH'  hnrvrst  of  liir  ^rcaf  wnoat  crot)  i,w n  ikt>i  t  iki  via  /\x-  ,  •  l  ,  t  ,  ,  1  1 

^  i  .  IM*  H  <M(h  I  *M  M>  ON  ‘whmh  bavo  hfpii  clospd  down  for 

rd  llK«  I  anadian  prainoH  uiv-yr  4t  ni  i  ■  iki  4  m  i. _ _  ..n, 


(  n  iTiiiiT'  l•ullllillaf  'iij;  iii  a  ;rrr‘aJ  <  'iiim- 1 

dian  Club  i  rmArution  at  \if'|nrla.i 


I  VlgfBf  I 


tare  uuotef* 

\  10  To’’ 


Itayliglil  ^rraiigenieiits. 

Tlii.s  lasein.iting  itinerary’  is  .i.r- 


I.s  are  wot  King  oreriin,,-.  iliarn  from  .lakohsbakken  to  Siilitelina 

- — - -  I  jj,  jigrtin  in  opei’ation.  an  l  the  mine.- 

III,  l  it!  M>  ON  '  which  h.ive  heei,  (dosed  down  for 

ui\/i;  Al  BM  1;  01  A  bit:.'  several  years  past  will  be  worked 
,  „  ...  .  '  with  at  least  a  single  shift  during  tlie 


{^Stock 


i  c'V“,.i  ; 

\V-0  PXlUMavC  ^ 

I  f  All 

1  mDlV  e- 


rA  OIL 


ranged  so  lhat  the  most  beautiful  j  ing  in  llte  w  in/,c  from  tTie  S|io-fi.  level  I 
l  egions  of  Hie  eounlry  w  ill  he  seen  !  of  the  P.lue  Quart/  Mine  and  some , 


BUILDING 


>\e  eontriiet  for  till  classes  of 
Itiiilding  I  oiiNiriielioii :  B  n  n  I. 
Buildings,  i'aetories.  Hnspitiils, 


riii.s  lasein.iting  itinerary’  is  .ar-  Matli<  ‘:on.--M  ork  is  now  TTbcerd- 1  , 
r.inged  so  lhat  the  most  heiiiitiful  i  ing  in  lln- w  inze  from  tTie  sno-fi.  level  | 

regions  o  the  eounlry  will  he  seen  ,  of  the  P.lue  Quartz  Mine  and  s->me ,  expected  to  he  gra- 

■  x  ’.'-  .  r.  in  ,  ,  1  na I ly  increased,  s,iys  Con.sul  .N.  Ifff, 

I  ''^u*i''i  I-  i  BcM'gen.  i:i  it  report  to  the  Itefjart- 

leave  Windsor  .station  on  !■  riday.  i  '|  he  nrv.’  rnaehinei’y  recently  ili-i  ,,f  t  nmmeice 

<\ngii:;l  ill.  re.turniiig  to  Alonlrc.il  on  j  stalled  is  all  in  operation  and  the  , 

Friday,  September  L'S,  eonsistine  '  procr.  s..;  from  this  date  forward  will  Belgian  I  ositioii. 

of  loiiiriart  inent  ears.  Mamlard  !  pp  pappi  a  fejiture  of  d<  velopment  i  The  lota  I  iirodnetion  of  the  Belgia  n 

.-leaping  ear-,  ohserv at iop  ear.  res-  |  mipp  i;,  (hat  w  Ih  reas  th"  \ eln  1 '’"'’b  '‘M'd  sleel  industry  in  December. 


HIGHEST  STANDARD  OF  THE  WORLD 


by  day  light  !  exceedingly  l  ieh  ore  i.s  tieing  (tpvci- 

A  smcial  Canadian  I'liih  train  will  oiied. 


.Station  on  Friday.  i  '|'he  nrv.’  rnaehinery  recently  iii- 


Angii:;l  ::  1 .  returning  to  Aloni rca I  on  j  stalled  is  all  in  operation  and  the 
k’riday,  September  L'S,  consistirie  '  progia  s.^  Irom  this  diite  forward  will. 


For  pipe  smokers  who  prefer  straight 
Virginia  there  is  nothing  finer  than 

BRITISH  CONSOLS  TOBACCO 


Office  niiildiiigs,  roner  Houses,  rnp-*"  Mills,  Besidences,  i:ic.,  Etc,  | 


A.  F.  BYERS  &  COMPANY 


t  IMi  ri  D 

hw’iticers  and  Cuntraitora 


taurant  and  baggage  cars.  Moth 
1  :in;idiau  Pacific  ;ind  i  iinadiau  .Na¬ 
tional  It.iihvay.s  will  tie  iisi'd.  .\ 
.^pei  ial  tariff  has  hern  in  langed  for 
im:il;;  on  lioanl  the  train.  I'osis  in 
coiincet ion  wilh  the  trip  will  he  held 
to  a  iniuimum 


il  ha.s  a  width  of  T2  in,  lie.s  i  aeeording  to  a  cable  to  tlie  Depart- 


I  .'ll  the  L'uu-foot  leyel.  ;iii,|  shows  a 


nienl  of  t'omnieice  from  F 


Mcral  feel  whcri 


,)  imMcial  .Mtuidie  S.  M.  (  ros.s.  was: 


al  greater  depl.li  witli  diamond  ilrills 


eluding  ladicsi  tint 


J  ilrill's  f’is  iron.  Iiiu,ir,u  metric  tons;  raw 
i.teel,  IH'.’.liiu  tons:  rough  castings. 
1  i:,iiiMi  tons;  finished  steol.  I  t.''..i)bO 
si.xli  en  Tons;  fini.  hed  iroi.  17.020  iim.s; 


;tUl  IMTEBSIIT  STBI.KT. 


,MO>  I  BI.AI  .  Qt  I  . 


Mcnibcis  iiitn  hritic 


Ihem  I  years  of  ag,  .  luit  ollierv  l..e  tlie  tour  .stocks  on  hand  at  the  end  of  Decern- 


memhers  .if  Ilpdr  own  f.imilfes  (in-  i  will  he  strielly  limited  to  Ihe  I'luh. 


li,M'  were  21)71 


PROFl>‘  :ONAL  CARD.S 


STEAM  COAL 


C.  H.  CAHAN,  K.C. 

Parri.stpr  anti  I 

Ti{A,NsPHitr\noN  ni  it  dim- 

I2M  St.  .Innie,.  SI.,  Monir.al.  I 
'I'cl.  Ala  lit  T2.">1I. 


If  you  liBVp  an  liivontimi.  a  trade 
mark  (.r  'Ifstgii  lo  v.roicct.  <’oiiaiiU 
IIS.  w'»  may  give  you  xnluabb  n.lxl,.’ 

riOEON  «  LVMm  UNKU  • 
rower  8l<1(|.  Creig  #1.  W 
Tel.  Main  3029.  Moolriai 


News  of  the  Mines  From  All  Over  Canada 


MILLION  DOLLAR  '  TECH  OUTPUT  AT  !  RECORD  REPORT 


Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 


rh«>n»:  Mnin  201  Mthl  •  HI.  I.eule  ilFIfl  , 

Itni  NtlKnO.'ii"  'ne  t"  f  "  I  iiiHiii  i»l  llouB".^ 

and  Maiiiir»>liuei.s.  e'uiisiillaliuiiB  atrict- 
ly  confid,nttRl  i 

IL  T.  Lttwan  IH  frdivr  Agenry, 

l.iiilitrH 

1 1  ^f  s#rtr>*y»i#nf  \ 

ri.  1  t  L«  hr*'!  .A«-»Ifi|9»nf  L'hlrf  1 

Mcmtieal*  Fiesldoiit  nn-I  | 

Mai  j 


Et.AI  I  .  L, 


Joseph  Mitchell  Donovan, 
Mloniey  mid  roiiusrlor  ‘il  .Saw 
,SI0I  \  I  \l  I  s.  ,stn  I  It  M\i(Or\. 
\il  .Stales  and  t'edeial  reiirfs. 


Kiikhiiiii  l.akc.  Fir:  I  oriici;’l  an  KirMami  l.akc.  Diiiiivg  .laiiiia'- 
liiiiiiiii  iiuiil  of  III,'  lerin.-  Ilf  lb'  iiitr-  Trek  llii:;li'".  miii,'  iirodui-i  d  .'fxii.gr. 
cliasi  i  f  I  be  :-tock  intcia'st  ,d'  Ibe  llu’i  eliy  .•xi-eeding  1  lie  Dceeinhi' 
Ixlrlilaiid  l.akc  Piopriel.ii\  iii  the  ai  li  i.'V  I'ninil  by  iii>w,ri;-  .■sii.Uiii; 
Syh.'iiiile  Mine  b,  a  gr.ilip  uf  lliiltalo  I'lii.s  was  iieenni  pi  i  ;lird  ,ii  pile  n 
I  i  na  ii,  le  I  c.  iins  iiov  bemi  made  D"'  f,ael  llial  tb.'  In  of  i:iiii'  dm 


GAIN  IN  MONTH!  HARGREAVES  MINE 

id  l.akc.  luiiiivg  .laiiii.'i'-y  KirUlmd  Lake.  Tlie  ai  nual  state- ^ 
;lie'.  mill,)  ))r,),jii,',  ,1  .f  Xli.biei  in, 'ill  uf  Ibe  Wright  1  lai'grea.ves ' 
,'\i-,','ding  ill,'  I  ic’einhf'r  Miiie:.  L'liiilcii.  foj-  the  year  1022, 
rill  by  iii>w,ii;-  I.,’  .^li.Uiii;.  f  how  a  |iro,liicl  lop  ,if  .'t7fi'',7;.:l.l  he,  e 
iieennipli  ;lir,I  ,ii  pile  ll•;le.  ri'llliig  l)ie  highest  reronl  lerany 
llial  th,'  III  e  of  i:iii,'  iliir  I  xu,'  year  or  any  onr  mine  ‘<1  far  ip 


THE  CANADIAN  IIVIPORT  CO. 


318  Board  of  Trada  Building 


.MAIN  644 -5’5 


MONTREAL 


ililU'i'  tbr  j»orlin|  1  tj: 


i*«ui‘ from  tlio  iiiuiffirrM  i  mt:  .tu  oulimt  ;ii  Ihf  r;<tf  ui 


thus  in  )Mu'  liieUtw  nf  Kirklanti  (,nkr 


f  fW"'!  I.TI.xL;  ilnlinll. 


I  s r « lu.isii I  It  Is I’l. 


.pints  rei'eiitly  mailc  In  ilie  pie--. 
|,>iie  of  III-'  nuo'p  .>ulsl:'U,l,ng  oa 
lures  III  111,'  ile.a.!  is  lli.il  I  lu'  tr.inrs 


prnxir.ialely  .TluO.imii  3  loeutli  w  Me 
vimiimg  lull  tiiii,) 

Slepiii:;  npe.ral Ion  at  Ills  7:;ii  lo.i 


Bradstreet’s 


Hi  liou  iintthi  's  mfut-  rs!  h  (.hnn  ITlii  (f'Xf'l  ;uf'  opt  aiiui; 

of  piiy  proviiiii:)  mino  purr'b.’i^-’r  'u  nr'\\  m  r  .nnrl  fbf*  \  rv^r  null  brmj; 


I  Tb*  f»l  p  ;tn  .A.fUCr  pif 

!SI1  n  ton  an'l  llm  npt  profit 
.i.nioiinfp'l  VIv-  mill  op- 

I  r.tif'i  pi  r  rrnt  oi  ibp  poRFiiu; 

riuiniiii:  rimr  an*]  IrriUtrl  3  t'-'t.-jl  of 
ib'.IM  t'UT'  Ot  ot  r 


BEAUBIEN,  BUSFIEIO 
&  COMPANY 


CONSULTING  ENGINEERS 


'  I'lnrr  H'  Vrnir*. 


I  r  (ia*!''*  H''.'*Mbirn,  ,l  I  ILnhrl.l 


t’ffi'  I'll'  oUKI"'’**  tip  L'li'llh!'-*) 

\\  ill 

orrp  i.H  IN  I  4 s  MM 

(.4l;;i05.  Alfn  \MnrniiMi.  It  r. 

I  ,i1ii)4»nt<>n.  4lt:t  llionilfttfi.  ffitf. 

N.s.  Monf.irtl,  Ui,r. 

I  •*nfl4*n,  4»fkf.  Ipirl)#'*-,  (pi«- 

IMUimr,  Onf  flitf, 

sf  .loltM,  N.lt.  »  \\inni|»<'ik.  Msju. 

aiiliiril  |»>  loMic 
vriirx  of  4  IjiOroON.  I'oiivoIrnMpiJS 
iincl  «in«**'f***'*fill  kNtork. 

OOHIM  A.  FfUl.XON 

Niiperlnf  Rnrtrnf  MON  J  llF  AT , 


tile  lilsinry  of  Kirkland  l..aUe,  Ihe  in  .lanii.ary  moiinli'il  t.i  iiinv.ird.s  of 
Ini  tl  aniniint  imnlxed  heiiig  uiiw.ards  a  Inn,  this  grade  iii-.iiig  Hi.'  high 


-Is  Wrr,'  St.l.g  a  r, 


, csi  ,,f  ,Tny  proilueing  gnl.i  niiiie 


1  ery  few  iriiiling  deal-s  *in  lecorit  'n  i  i  ana, la  for  tip'  perin.I. 


I’cili.gp-  liie  most  outstanding 
fealiiir  of  llip  rrpori  m  l.liat  costs 
of  operaiion  awr.agid  only  SM;;  .-i 


1  inada  lhat  liave  iiiMilved  siii’h  .a  (al,ial  ,)per,al  iini:  ai.  bens  ex-  of  operaiion  nrer.agid  only  St  I;;  ;) 
large  aiiuniut  of  money  paid  m  ,';isb.  lcii,|e,|  tnv.-ard  Ibe  west  at  tin  lun  lim.  thereby  placing  the  enternrire 

!  a  I'l  nil  pa  ripon.  lb,  inircba.se  of  t:ie  tool  |e\el  .and  will  i  (iiiiieei  up  ,v;r.  on  a  l.asis  (if  effieleney  i  omp’iralile 
(iri  liolil  Miiii'.s  by  the  Teck  Upgtie.s  lli<‘  iindergroliml  workings  of  the  with  minen  that  hare  lieen  csta.ii 

|iiiM>hril  ,inly  S2.'>.'i.idi"  in  i  a.sli,  liie  Drr  niiiie,  rc’onlly  a,'r|nire,l  by  ll;r  li)  h,n1  much  longer  and  which  ha.xc 

rciiniiider  b,  ing  made  u:i  'if  lb'  i--  I  cel,  1 1  Iig  lies  (tnee  ihi.  i  finiirel  ion  tlie  ai|\ ant.'ige  (rf  grcat'.r  mining 

'ill,'  ,d  shares.  made,  it  is  |ilatiiO'il  In  .i.-,i  exie.iu  riid  milling  faeililipp. 

'  Ilf  Ihe  total  ;imounl  imoivnl  ro.’  F'e  'Inflr.  in  a  simitar  ina  ii  in  r  at  IIiP'  Iben  after  deduetlng  .tSH.Od.i  for 


remainder  !■,  ing  made  u:i  .if  lli  '  i.-- 
rii,'  ,d  shares. 

Ilf  III,'  total  ;itiniuiil  imoivnl  m,' 


George  Lyman 


I  the  Sylvtinlle,  ,3 tiiii.Oiiii  j.,  pli.u  ed  in  .’id",  dd.'i 


ri’.u  fool  levels 


the  lemaiii-  Meantime  Ihe.  winr.i 


S  of  the  vvith  mines  that  have  lieen  esta.ii 
-,1  hy  ll;r  li)  h,'d  much  longer  and  which  have 
nmirclion  tlie  advant.'ige  laf  grcat'.r  mining 
-o  I'xii'.iu  i'll,!  milling  facilities. 

Ml  I  111  lliP;  r.ven  after  d'^'diietlng  .tSH.i)".,  for 
•  .  1  developmrni  and  exploration,  e-. 


LN-SriLLNL  i;  ItltOhl  K 
Lewis  Bldg,,  17  M.  .luhn  Si. 
FIKL,  l.m,  MVBIM.  AILI- 
UKM’,  AI  IOMOBITL.  LT( . 


Miieii  ixiirfare  MorU. 


I  III,’  Sy  lvanile  Irea.siiry.  the  rciiiaui-  Meantime  Ihe.  winr.,'  Iia.s  rcai  he,l  a  ew  II  as  .t28.:'..')S  for  depreefat i(m  of 
j  iler  of  not  far  from  thi'  ,'  ,iu.art,'rs  deidli  of  l.ddd  feel,  a  station  ,'u;  at  j  plant  ami  enuipmenl,  tlie  total  costs 
of  a  millioit  going  lo  111,'  Kirl'lnml  Ih,'  USn  fool  level,  am!  wiih  .sinking  i  amounted  to  only  a  ton, 

l.aki'  I'roprieta  ry  iii  pavtiinit  for  the  operations  being  continuiil  to  t-iel  yiii'li  Snrfa  >  rL 

,'-|l|,ddd  share-,  of  Svlvaniie  lii’lil  by  nevi  obje.'livc  of  l.ld.i  fi'i'l  inilciiin.j  *  ‘  e,  (•  . 

lhat  t'oiiHu'iiv  This  plai-es  the  group  (>iiit  this  point  is  reai'hnl.  lalera’ |  Miii'li  surface  work  was  done  n 
of  liiiffalo  men  in  |iossp:-sion  of  a.ll  oper.itinn  will  then  he  ,\l,'iiil'',i  in.  the  w  ,y  of  i-lcaring  grotmd  and  fill 
lie  slock  of  tin-  '..dnn.unn  rharc  Sy  I-  1"  tlm  ,l,i'v  nwar.l  I'linl  imiat  on  oi  i.i,']ii,g.  so  that  to-day.  with  a  goo'l  pan 
vam|e  ,riiiipany.  with  ftm  cMcpIion  veins  this  w.irk  to  open  np  '-'u,|iir  I'lir  preiimin.ary  work  (ompteten, 

ni  ,  V  I'l'v  few  shtres  new  b'vils,  nanii'ly.  S."'.,.  US  ;iii,ilthc  pi, , lit  pr(>f.erits  a  verv  alisfar 


PATENTS 


MF«f:,  AnriH  ,A  T  lON^,  FI(. 


TRADE  MARKS 


I  nr  iim  srssv  rios  m-  laa-j 
nil  I  i,F  \(>i  II  ,  not,  I  ton 


HANBURY  a.  budden 


,11  .1  V  I't'v  few  slitres  new 

\iiolhcr  most  imi'orl.a  111  teat  me  ts  LI"’' 
ih:i|  Mbei'i  Wciiilc,  genera  I  manag-i 
of  the  Uriglit  Itf  rgrcavps  mtnc.S.  Di  i 
hiiii.self  look  one  of  the  largest  • 
f'loi'U'.  of  III,'  f  liarc  boiual  Irmii  Fie  jJP 
T'l’oivrietat  y .  This  i  -  po  tiled  lo  in 
'  KirklamI  Lake  .v  cv  idence  ot  I’tec--  I'li 


Miii'h  surface  work  was  done  n 
the  w  ,v  of  elraring  grotmd  and  fill 
ing.  so  that  to-day.  with  a  goO'l  pan 
of  our  prelimin.ary  work  (omptetrn  j 
the  plant  pr(>f.erits  a  verv  alisfar- 


P.  Lyall  &  SoiivS  Construction 
Conipiiny,  Limited 


( ietieral  <,niitroctors 
HI  II  l>LN(,S,  C.VNAl.S,  DOCKS, 
ruw  LK  Di:\  I  LOr.MLM 


llciul  omte:  MO.MRUVL 


TOROMO 


Biinivli  Offices: 

OTT.\\V.\  TIlOROl.D  \l(,TORI\ 


ADVOC'MIE..  UFThDU  S.  PAr  Ai?y 
•  •  •,««.*■  rto 

*ryppp«*  712  DbUMMUND  ©t  nt>  . 

RPFvr  r  •  Montreai. 


TIk*  I'ilt.miellll  'I  lilies  rcni  ltes  .n 
el.'iss  of  people  nho  jirp  intereafod 
nnd  nitle  to  liu.r  iinesliiK'iii  seciiri- 
Ill's. 


I'cpt  ioii.'i  I  mei  it  of  till'  Sylvanile.  *i  I’owri  ,  ompuiy  liar  under  considei 


llial  tile  Syl'aiiin 


;reaves  and  sharrslpowi 


,’v,  ls,  naniely.  S."'.,,  ns  ;iii,ilthe  |i!,tiit  pr(>f.ents  a  very  alisfar  general  inlere:  I  over  the  h  iiglli  .iinl 
I  lory  appearance.  Ilu’cadlh  ol  the  ad.iai-enl  mining  di 

-  —  —  I  Tlie  halaiice  sheet  siiows  t  '71,.  trtcl:;  ot  'xorlliern  (iglaia'  (  .e  .  1. 

PI  AM  iJPlA/PnU/PD  PI  AMT  ,’iirrrnl  assets.  including  ivcry  reason  to  heln  ve  lie  iiew  l.Jne 

F  Lnil  IeEVi  FUffCIi  l  LHInI  .>ISfi..'’'."i7,22  in  i-ash  (vn  hand  atid  *icl,i  will  en  toy  .i  hooin  tluit  may 
MflDTU  ATIfEAinr  AMKCr  Llb.ruiLin  m  Unllion  in  lib'  the  greaie:  I  since  the  early  day:' 

nUn  I  n  n  I  nLRUUHITIIOOL  tra.iisil.  and  .t  1 1  ."02.  t-l  in  nnirriai  ’'’"'■''"1""'' 

liir.  The  Norlhei’ii  Canada  Fnd  supplies.  A'  the, lay:  goby  :.ii,|!',.  oin'..". 

Comp, nv  bar.  under  consider-  Fiinent  liahililior.  total  improves,  the  atiuo.spher,'  "l  :..ip 

I'laii  to  I’oii  trurt  another  1"-  '>><'  "'cdf  item  being  t:f„g.7.Mi  tor  even,  luent  i.s  growing  mor,' 

I'l.int  al  Keiioganiisfic,  a  fc'.v  .lan'ifi'.'  2  di\ide„rl  of  'ji.^  ,(or  cent.  '""re  \  .,  ,v  ot  .C.n  m  I  .-"O  le  i 


1*1  !>l  t^t  II  IviMM.  IN 

I  11.11 1  MM.  i,-|\  I  i:  \i;i  L 


Kay  iiKM’c.  \  liij.'.y  .-iiin'.iT  r 

as-'tircd  in  the  I .;  c  t|i  n  in  r  Kv'-r 
lll.'.ll'ict  wlo're  (' \  ;  I'll  ■  i  V  e ',  pi  I  a  I  loll 
wairk  will  It  earried  on  on  a  gi'ea' 
many  milling  <  'aiiii.s. 

Lar'.;e  i,  iia  n  I  it  i,  ,s  ,;if  :-i,pp.ies  ai'' 
being  lal'Cn  jn  i.ivrr  Hie  ,>  Inter  ro."!. 


the  I'lll  of  mill'll  ,a  Iizat  ion.  miles  fonili 

I'dvvard  Kooiis.  of  Itiiffalo.  is  the  wl'alin  id.'inl 
new  t'l’esident  ,)f  Ihe  SylvF.nitc.  hav-  tlie  waters  , 
ing  .  neeredod  \lherl  Hurr,  lornt,"-  t'ienoga.inissr 
ly  representing  tlie  KliKiatid  l«3*,e  develoimienl  of  an 


fonih  of  the  Coinpaii,' W'a 
ph'inl.  The  ]il,in  is  to  divert 


1..  Iiie  ,,Me,  iien,  ncing  x(„x, ,  ,,it  tor  . ,  ■■,7  tlie  iraiTi.  is  ,'-.peeie,j  I.,  , 

I.lamiary  2  dividenrl  of  'Ji.fe  nor  rent.  77  .n  m  .-..n  ,  ..a  , 

The  surplus  of  .IlISfi.dfiS  „  f.;, , g'a'd  hav  e  hei'ti  oi.taiiied  1 1  om  Ing  j  '  break  tin', 
w  hich  the  company  commenend  the''"'^^  nispo'  crier.  have  be,  ii  ivimje  |  '  "  ■ _ 


at  an  e.arly  dale  at  w  hich  lime  a  ne  s  I  onl  Hint  Ihe  ,i;(m  (‘,'tislru,’t''U 


boaid  of  ,lir'S,'i,irs  will  lie  elecle*  |ago  last  .siimiiier  for  storage  inir- 
representative  of  the  new  owner-. 1  poses  tnav  Iv,'  turned  to  good  ai'emitil 


the  waters  „f  th,'  ilra.-sv  Kiver  into  "i”''  Ihe,  net  prom  of  $"'61.  tenia  rk.’dde  ease  in  'udie  of 

Kenoga,iniss^  I.ake  will,  ihe  view  to  h"'  "mounting  to  a  total:';"';''  ‘'"dittioiis  o.  1,1  ; 

development  of  :,n  a,|dition.il  rv  e  "f  ?.".17.1d2.  was  redu.’ed  lo  i  .v',"L  „  ...  .  .v,  .  ,  „  i 

\iDrrtiuc  ulll  l»p  bold  1 1  liou<  iTul  lio.i  It  i.s,  pointpcl  tl'VOU;ih  liisi  ribut  ion  nf  l.»  ‘  *  #  ^  i  B'' *  !•  ^ 

'(.Ml  llml  Ihe  dam  (•onstrm-t.'U  a  vear  omit,  in  dividends  amounting  lo  ^  "mne-lc  PV"li-m 

ago  last  .summer  for  storage  pui-  -'-r-  well  a.s  making  p.ovi-  7 r'!.  .'iV'::..  '’7'.."  ^ 


SM  \I.J  Ml  M  OBK  N033 

I  M>l  1:  »»  M  BN  MOTHF  »;  I  iM'f 


h'lk  Lake.  About  2"  ?a'  '>r  of  0^.. 
have  been  taken  from  .an  oh)  cl..]  .. 
ip  the  undergroiirnl  workings  of  tb" 


In  the  meantime,  tiowevev,  the 


in  Ibe  biPUling  of  tlie  proimsed  ii,'.’. 


fair,  ,if  Ibe  ,'oinp.iny  have  heei)  1  plant.  in  Ihe  nieaiitlme,  th 


.Sion  ti>r  I’he  .laniiaiv,  1!I22.  ilivhleTid  wits  in  the  ..eperal  d'li'^’  |  vtotlier  Ik'de  properlv .  l-ntig  opor.aie< 

of  ,tfi.g.7M'.  plus  1122  taxes  pay  able  f"'  ’'mre  allr.ictive  ilamis  f.'i- 

-  .  . _  (In  toots  too,  are  .toinlmg  in  tlie  r.Te.-  ;  ..  .  .... 


1122  and  $.liv,211  in  jireliminary 


ell  over  entirely  and  the  plans  of  tinii  of  live  new  .stiurgeon  Fa  I  Is  idanf  |  develoinnent  charged  off. 


D  U/C  A%#r  D  rOAl  ro  ^ 


ivji'  ratlon  decivlcd  n|)on. 


F.P.WEAVERCOALCO., 

L9MITBQ 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAk 


.\K<.BNVIT  MILL  >0^^ 

PKArTK’ALLV  LtLM Pl.i:  1  LI) 


is  expected  to  lie  in  operation  eaiiy|  ”  . -  mher  days  during  other  booms,  .-opie  I 

ill  March,  thus  assnriiig  the  iniiim  of  DIICU  CnQ  OnilYN  MAY  si’d^test  pieces  of  forlune  have  . 

tile  distriel  of  an  abiiiidani  suiip:,'  01  ilUOrl  lUll  lAUUIIl  Ififl  I  fallen  to  the  hick  of  the  amatour. 

energy  to  meet  immediate  demands  DCPOMC  A  CTAMPPHr  - 

once  the  spring  breakup  comes.  The  DCuUlYIC  H  0  I  nlfll  kUC  HKAVl-iK  M  OHKlNt.S  \t.Vl\ 

second  miit  of  Sturgeon  Fal.s  is  ox-  _ _  '  CAMK  INTO  Ol’KI! A'l'IttN 

d  to  lie  completed  in  .\ia.v.  j  Dane.  —  Horses  as  well  as  dog-;  Cobalt. —  The  undergrouu.l  ■'vork- 
H'MTI'II  COI  niTTiTir’  'teams  are  now  being  used  over  the  !  iugs  of  the  Beaver  Consolidated  have 

V,  ’, V,  V  .VcJi'iI,  .  .  .  ..  winter  trail  into  the  uew  gold  been  dewatered  t.o  a  deiilh  of  .•>.Nd  feet.  , 

'  •  '  '  I  I  fields  of  Northern  Quebec.  The  triii  Three  maebiiies  ate  in  oi>ei  ;ition  at  ' 

v;;li.  I  ;ierr  is  copsiib'ra.no  'n-jof  fifty  to  sixty  miles  is  l,eing  ;ic-  the  200  iind  :''n(i-ft  levels.  In  the 


.  cr.  at  least,  are  Lirinaing  tip  the  rear 
I-  their  consolathm  Iieing  that  in 


(>n  a  fumlj  reale  w  it|i  hand  i-ieet 


RUSH  FOR  ROUYNMAY 


jFilw: 


i  I>anc. — The  building  has  been  com-  sd‘‘ond  miit  ot  t-tiirgeon  I-'al.s 

filfied  and  the  work  of  installing  peeled  to  lie  completed  in  .\iay. 

H  illing  maehineiy  is  proceeding  sat-  ^  ^  — — ; - 

Isfactorily  at  tlie  .Nrgonaul  mine,  pre-  -\SS0('l.\TLI»  I'.I.BS 

liaratoiy  to  idacing  llit'  enieiprise  on  t  I  I  t’HHMA  1{KSKH>‘L 

a  producing  basis  in  tlie  early  siiring.  Cohrli.  I'iiere  is  copsiib'rabe 
llesoiue.es  in  ore  are  lug,  ami  the  ioi'cst  for  Crown  Beserv,'  sliari 


MINING  STOCKS 


BOIOHT  and  SOll> 
o  f  J  C  <1  fn  m  I  f  .«  I  o  n 


POPHAM  &  COMPANY 
LIMITED 


ercst  lor  t  town  Beserv,'  sliarehohl-  complished  under  favoralde  coudi-  meantime  the  work  of  ovcibaiiliiii 


grade  of  tlie  ore  is  I'xpocieri  »'=•  in  the  rc.ppit  I'rongh;  imt  from  tions  within  IS  hourl; 


to  compiire  ttivor.ibly  w  ith  the 
era)  averago  in  the  crnlie  1 
Kirkliuid  l.akc  district. 


the  mill  is  luogressiiig  satisfactorilv 


1'  .gt'ii-  l.aruoi  l..,ke  that  .\sso  "."ic.l  Coiri-  .Iinlging  from  the  large  number  of  and  the  mine  Is  cxiiecied  to  he  on  a 
Ilf  llic  ftelils  h.ad  cut  a  Crown  iJrsci  ve  vi-in  claims  already  slaltod.  the  import- '  producing  liasis  within  tlie  next  sixty  , 
at  tile  iiropei  level.  i  anee  of  the  gold  discoveries  and  the  1  days.  ’  ! 


viaiii  ■:n;i-’,ii4-;j.',oi 


1:0  ST.  JAMtS  ST. 
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!l 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 

Manufacturers  of 
Ground  Wood.  Sulphite  Pulp, 

Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 


Mills  a*. 

SAULT  STE.  MARIE.  ESPAInOLA 
STURGEON  FALLS,  ONTARIO 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 


Largest  Manufacturers  of  Paperboards 
in  Canada 

'I  \ M  !•  \<  1 1  m >«.  \i.i.  oi-  -rm;  i  ot.i.ow  i > «. 

(  M;WM{U\I!I>  V  \T  I.IM  I>  ItOAIth 

.SI  K  UVBOVKO  noOIH’III*  MOAKh  HIM  AIM  li  l{0\KI) 
Mlim.  lATI.M  (OAHU  BOA  lilt  WO  sn  11 A  1, 1 1  IS 

Mll.l.*-  Al 

Frankford,  Ont.  Campbcllford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Ueiut  Offices:  So.  2  Sciuncuis  Street.  Moutreul 

.1.  1..  iviiiiio  itwili  I'.  ri<*iua(  I  *•'»>  i;.  niiiiri:\ 

Prrvhlriil  (•riirral  Man:ierr  -Trca^'iin  r 


CDNSOIIDIITID  tSBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Esecutifc  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

I.IMITED 

13anK  >Nott* 

Bond  and  Stock  (ATtificatj  Producers 

ill 

Caiiadti 

tor 

.  Banks,  Municipalities  and  Clorporations 

Hi  ,(D  OF.  ICs;  BR4NCHKS1N 

(JIIAWA,  CANADA  MONTREAL,  TORONTO,  riAUF.AX  &  .NEW  \();{  \ 


BECOME  A  REGULAR  READER 

It  vnstn  Ihrrr  dollar#  o  ?e»r  for  rretifar  «lcli«rry  (o 

a  4  ntidrr## 

TIIK  ri.\  \\i  J\c  TMJi:>  ri  III-IMIIN4.  CH.,  M'llTLfi. 

Monirrnl. 


l-Inolo»rri  find 


for  #rnd  T  lir  Finaiirinl  Tlnir*  for 


*l  RI  FTHiN  S:  In  I  niiadn.  a  year:  for  %\%  inonlh%.  In 

iironi  Britain.  i2n  n  .'Foar;  7#  for  iiiontit#.  In  I  nitrii 

n  .Arur:  *2.00  foV  %\\  monfliM. 

N|:ik«‘  ail  4  hr<i»er#.  Oraff*  and  >lone>  *»r«lrrv  |».*i.Aal«lc  4<*  iIm* 
4  imipany. 


Activities  in  Palp  and  Paper  Indu.stry. 

WAGING  FIGHT  Newsprint  Production  in 
IN  PROTECTION  Canada  Increased  41  p  c. 

B.C.  WHITE  PINE  ^  During  Past  Tht  ee  Years^ 


Abitibi  Power  &  Paper 
Co.,  Limited 

^  MONTREAL 


^aOOATIOHv - * 


Ros®  From  55  to  75  Per  Cent,  of  United  Stales  Product  ion—Y car ' 
II  I  Fungus  Threatening  Important  1922  Ber.t  Previous  High  Record  by  203,000  Tons — U.  S. ' 

Kootenay  Timber  Stands  —  Consumption  12  Per  Cent.  Over  1920  to  New  High  — 

j|  Expensive  claft'FighT  It  Dp  From  15  to  44  lbs.  Since  1900. ' 

jj  most  Useless — Wide  Surveys  '  n!, 

^  by  Seaplane.  . 

i  Vi.,Koincr.lriai;77or  a,.„v.  T'BOU!  (  w,  wtft  (M.  ( 

!;  rai.ipaipi  in  tiip  field  lo  m  n:n>l,’c  I'lr  ('nitiuI.T  I  n.  Ptaii'.'.;  'I'otal  (taii.  'i 

I  (ic.M!•a(■ti^  e  jio^.'^iliiniies  of  in,,  u-.s'-  .  Tr.ii.SiiC 

‘  ('fsc  and  to  comiikic  a  Mirvev  of  nu  .  I,.,l  i.!i,'.,S  : 

CeUimliiii.  Kivi'i-  district  hair  i.ccn  .  8i:.’.7S7  :'.n:i7,nL’L' 

inudo  by  Dr.  A.  T.  Daiidfon  of  tiu-  .  1  i  I,)17.dSS  1’..,  :  i.L’."!' 

I  "i’iio  p  nc  iili«tr:-  Mist  comioi  l>ori,;  . 

«  1.(1  icfetiily  coi'ijiicicd  ii's.  i  fport  of  (  l•lt^l!l1l|l|i,,n  in  (  aiindii  and  I  .  S,  <  ,iiiinii;i,i  incr,  ll'•^  III  ..  I 

la;;!  ..^c  cioii  s  activities,  iieaiifiiu.  i -  Yc''r  i''-- 

■iciv  for  the  comiin.  spiniiKr  Miil  cc  i^o.' tons .  — oS  a-o  ,  jo  '? .  ..c' 

I  c.sii  blisiico  at  Kf.  and  a  la:-  ,i,i,^  ■’  I'S  h'mi  '  '  .  ' 

i,sfr  field  force  iviil  Ic  etnpoyed  I  I'l.’:’;  Ion  luor,’  lli:lii  "!.-,oo',cno  ivn„,,:.tc  .  v  nin,. 

.'Mcps  v.i.l  i,c  ia,;cit  to  protect  Ilic  Incr.iMr:  I'c:  o\cr  17  !  i?''  ..(n,-  ..r. 

Mi.aaiiic  stands  of  v.liitc  )t:iic  tie.-.  I»cr  cii!.:  tic’L'  over  p,i.  I  1 1'~"  v.  ,.,i  i..ii .  _ 

•Mallei  and  Snvrr  laltcs  and  on  fc  per  i,  '  ^  |  ''  ■•dcii,.,,  . . 

I  •  v.-;.tcrslu'd  ’ictwccti  the  OUanafiati  ''■■n . , 

<  aiui  Ai  ro«  la8c‘ .  ' _ _ _ _  _ 

I  sc  OI  Sctiplniio.  - - — 

I'accd  villi  the  almost  itrpos-ldc  Tlie-'c  foav  lal.ics  tyr.>l),!l  ,  (■  :ii  an  l  lie  .•>  incitfr  oir.i  a  ;-c«  m-i: 

tasi;  oi  nndcrIaUina  a  Furvej  o?  me  impres;-i\c  manner  tlic  i  r;  n..  inions  i  now . 

whole  i,:o\;nce  in  one  .s-r.-.mer,  l;r.  .arowlh  of  ;bc  ncw.-inint  iminstvy  in, 

Davidson  last  yeai'  turned  to  iii<Kt''r;t  Caiiaiia  (iinanu  i'k-  jiast  lour  ,\(ars;'  i'cid  Itonn  b>  ,*>iril,(s. 

;  HU  .hod-',  and  for  fiiast  time  in  liis-  iirodiution  tiii  o\tr  40  per  eeni,  an.t!  l.ooU.i.'  .i,cr  ibe  lomparat.vo  ft--, 
-  '  lory  of  (itlier  inialion  or  Mister  rust  the  stC:ad,\  tin  upon  tlie  I ’n  i 'e.  I 'ires  ii  ,~lii.ird  be  remeiolie-eo  tna;  -ij 
]  controi  opt  rations,  staplriie.s  were  .''tate,s  nii'I  in  ,sup]d>  ing  I',,  ,  a  iai,.  |.u,idv.i  of  111.  oni));!*  i* 

effeetitel'  ii‘'d  to  a,ssisi  inl'iework.  ili'iiTiiients  ol  liiat  teiuniry,  front  .uiMlie  lar.-t.’  I  niiM  Siai.  -.  iiiM,'-  and 
Tile  fit  ;.;  workers  itneicii  .So,oo-  jier  cent,  of  t iie  total  of  liie  l  .-.o  in  ;  ''  (' im.dian  v  as  reduced 

sntiare  miit.s  durins  ibe  scasor.,  D'lP  to  id  nc-  (ciii.  in  liidl.’,  M  i’,.'''.'  "  loo.  aiteii  'ird.e.  So  fir  as 


MAV.MMtIM  T'fUHi;  (  I’K) 

\  IN 

(  \N  (ND  (.8. 

UnitiHl.'i 

Ull.  Ptuie.-;  Totill  (t:ill.-A 

JIM"  ... 

riI'.Sii2 

i.37(,:.i7  2.iM,;’;i'' 

1  f'2(>  .  . . 

1,1 11.1(38  2,3113.183 

1"21  ... 

1,223.233  2.n37,P22 

T'22  ... 

.  l.((8ti.331 

1,417.388  2.., 3  4.23b 

4  (•lt^l!l1lpliml 

1!  (  piindii  iiiitl  1  ,  S. 

4  III  1*  ('(mI  (I '•?  iif  j 

Yen-. 

(  J'L’L 

HMO  ..  . 

!f'2((.  Ions,. 

1  : 

o\c:  1<>JI . 

1  f(2 1 .  ions ,  . 

.  2,i:;s.""(,i 

loii:.  luore  than  2..“»n((.((nn 

■<'l-r<-il(;iKr  (.i  1  .  *•,  V||Il^. 

1n,-r,  :i-r : 

1‘22  over  11‘21.  17 

i?i  * 

" 1 1  n  *  ' ( •  n 

pri‘  ('(11!.;  t!' 

22  over  1''2".  13';. 

Ji;::;' 

. 

IK’I-  ( 

lllL’l’ 

pi  'Mint  1 'll .  7,'.’  ^ 

controi  opt  rations,  ,st; 
effectitel'  iM'  d  to  assi 
Tile  fit;.;  workers  t 
sntiare  miit.s  durins 


.sonic  o 
i  1  \  a  JO  I 


u.si’it;  t!o  •ca]i' jnes  from  the  .It  ri<  lui  present  rale  o'"  iiieiease  it  will  not  Inti  i  nai  ,oiia  I  raiii-  ( 


Beach  .Vii  Station  for  .»'X','-r:\c  li,'- 
iiii;  luiurs. 

I.ioate  Bine  S|aii.»s. 

Tlic  fiialils  were  ii.ade  for  lii.  pm- 
jeiti.  of  di.M  ()\  I'l  ina  ilie  t  \a'-l  loi 
tion  of  wb.ie  jiine  stanil.  in  tiu  i>ror- 
ince.  (  >pe(  ,ally  in  tlic  t  oast  distriei, 
'Die  in;  eo.tred  b,'  air  i nelndetl  ( 'iil- 
tiis,  Hat  ■■.on  and  I.iliom  {  lakes,  and 


i'e  Ions  iiniii  i  auadi.'-ii  mills  w  eern.d  lac  I;  rse..|  inociuci  r  on  ibo. 
equal  tile  production  of  lbo.se  in  i he  : '’'""'"ooi  iliis  drasseo  on  wcllii; 
I'nited  State.s,  aiul  iuo  Ions  t nc i c- 1  ' ■”  '  ’  't*  prol'aiuc  tlii'  attr- 

aflcr  liei'ore  I'lnadian  mills  w  '1  I.,. '  ase  o'  tlicsi  mill.-  in  p;  otinci  ion  win 
su)>jd,\jns  as  imudi  newsprint  to'’""  mtudi  bi’-iur  in  liij'.  I'lai 
I'nitetJ  .s^taie.s  imtilis'iers  a-  I  ii.ieo  ■"  >i‘'  -aiiie  lime  llie  (  an-. 

Slates  noils  (liemseites.  jatiian  inili  id  tin  comiiaii.t  at  ’riirec 


t'7  tia'  7;ra7]  Li!b7riak7  eO'MMtn  ions  M„,„.  I!,,...r,l.  ;7ns'7lari  " 

tlic  west  (iia-i  of  ilif  provinces  us  farj  In  tin  Iniiir.  s  ,if  prodiii  iii  ii  'oi  i  far  lii.uiii  i  ria 
norlh  S'.-  Tiiurston  llar'oor.  i  Catiad  i  il  will  ite  noted  tliai  li):.''it"-  up  '’.  ■r.i! 


w  l■.o:;l;;l■  iroiiud  k’t... 
nd  I  be  a  v  e  -aae  will  o  • 
an  n  ti’iiJ.  I'.ii.s  b '.lie;- 


itb  i-.ieh  B  small  force  as  we  bad 


taiids  7o,(Min  oiii.v  ahead  of  tbl’l.  ,.o  ti 'reel  ion. 

bet  HeJif  bad  to  tical  the  former':-  I"  a  spe,  al  rep  .i  i  .n; 


at  our  dispos;,’  we  woubi  never  nave  tlipt  HeJif  bad  to  tieal  the  former’: 
been  abie  to  aerompli«b  llie  vvo;  k  mu  liiRli  renird.  noi  tlie  la'iei  ’s.  I’liis 


for  Ibe  ■.Tplaiir'.”  detlaieil  I’l' 
Davidson. 

V’Mli  no  p-reedeiii  to  fo.’ow .  ana 
no  idea  o'  liie  exact  ioe.ition  of  vv  hll 


was  done  easily  vviili  .n  mavaiii  o 
•  o.  er  I’lMi.oiid  iiins  'i,)  -paie.  ’Die  in 
ert-.a;  I'll  produel  ion  of  I  anad  .in  milli 
w,",s  111  pe.'  ernt.  over  lb:’!,  anil  k'i 


iis|iii  tie’:.'.  11.  S.  U 
Ilf ,  .\evv  sprint  St-  v  i 
ii-,tli.M  till  lb:.’"  lia 


; !o'  sit iiat  0.1 
il'MlI  of  III.- 


NEWSPRINT 

Ground  Wood  Puip  Sulphite  Pulp 

Men  Pulp  &  Paper  Mills 

LiNin  r.i) 

^  Morxfj/acturer’i  of 

Bleached,  Easy  Bieac.b- 
ing  and  Strong  Sulphite 

Lumb-r  -  Shingles  >  Boxe.s 

, General  Office:  VANCOUVER,  B.  C.,  Canada 
i'ldiits  ;tf  W  ootifiltre.  B.('.  Swmisoii 
M.iv.  it.C ...  IVrt  Alice.  It.C. 


FR  FFDOM 


Ihh'  MiiiuilacturervS  fR)ni  Hi<»h  I’uxos’ 
Hij^Ii  Labor  Rates,  lligli  l.ahor  riirn- 
over.  I\)wer  Problems,  Ireeilom  to 
Expand  on  Ample  Sites.  Perm  i  ts  Con¬ 
centrated  Etfort  on  Prod lu  f ion. 


-.lli.'.l  lilt  lb:.’"  liani -j.  .u  the  l  iinin 
.s.SiiUi  -  priMici  I  oa  i  w  hcli  w.i'cbiab 
I  ( ]■  linn  m  l  w  .  :  .-!ippiem"iiteii 


vv  I  ii.xvi  iti<.4'ili>  ,i.‘,r(m.c(«)  vvtiKi  II  oi  ri  .w’l 
IN  lilt  I  .NM  IVVII  M  .Ml.slMU  K  Hit  \ni,Vl 
MU  .M  (  ((MMIHINS. 

w  i:  CAN  1)0  I  r  i  ()  I? 


Y  OU 


pine  stand,-.,  the  siirve.v  partv  ronim  jirr  tm:.  uver  Ibl'o 
it.'^elf  with  a  bir.  .iob  on  ii-s  namn.  tion  for  Canada’s 
Brrseiit  I’or  Vears.  means  sale  ami  ,li 

■■  I’iie  resnl'.s  of  tlie  siirvrv  wri-  ill"  end  vf  ll'CJ  the  s 
most  aston  isliinc.”  he  atided.  tlie  mills  wr'ie  1<  ..i:'  than  at  llir 

had  thouvilii  Brliisli  Columbi:'  free  o'  piiinine  of  tin'  year. 

the  (bsiase.  imi  we  find  tha'.  1  :  tv  m:i- 

,  ,  .  ,  ,  ,  (.iiiiMiit;  nn  I  .S.  (Dll', 

liren  liere  lor  tv, eh,  vrai:'.  V’l  e 

bar-o  on  pl.^iits  wliirb  were  i.k.vv  .  Dne  o.  tile  nio.-l  interr;-t!n;;  )(i 
'"■in-:  in  tin  demse  Wfi.s  im-s""  t.i  •'  .suin-.v  of  Itie  pioviitss  o. 


per  (  fp:.  over  Ibl'o.  .\n'l  pi odiir- '  I'.'  prodiieCon  of  ■'nia rama  1 "  mill 
tion  for  Canada’s  nrw;:t>rlni  mills  I  some  So.ii""  tom.  nmeli  mort  ili.m 
means  sale  ami  tli.it ribiil  .on,  tor  at  ,  IbL’k’.  ’I’hr  -e  art'  mi’!--  Ilm,  t  :iai 
111"  end  of  ll'CJ  the  stocks  on  lirmi  atMivei-  from  on,  kind  of  n.ipi  v  to  , 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.UO  Coristine  ItuildinU  -  MOSl  REM. 


Ibll  .tmi  lip  to  itial  time  iln-’r  had  ‘"dur''>  i’-  tl'*'  sieai!.’.  rite  a; 


1  ec'i  no  .--.un.s  repir.i  n. 

"V'-’e  fiiui.  however,  tiiai  tli-'  id.sii  i 
ru.  I  IF  .so  e,\l(ns:,e  on  ibc  (  oasi  -s 
to  force  ts  to  ttive  up  all  liope  m 
everni. nation,  ’riial  ,n  itselt  is  n 
so  bad.  a-i  ihe  v.iiilr-  pim-  star,,:.-  i-n 
Ibe  Cpa' 1  are  not  (l  y  v.-.luamr.  Dui 

v.  e  also  found  it  ;a  111"  iiilei  o;-. 

wliere  i'  bad  ti<*en  i.-'rried  bv  winds 
If  liaii  lin  n  e.vt!  lui;  il  liv  impon;..- 
liom.  ” 

’spre.l.i  Over  Bm  k.es. 

A  ,t;:!f  ol  five  mm  wire  (-mido.vc.T 
i;i  til'.'  fii  Id  from  Ma\  util"  D.',  .c- 
'lev  in  makin.v;  thi;  ..irrvo.v.  lu.  ,\.  i. 
I'a.id’^on.  who  came  out  from  ti-- 
tavm  earl;,  iti  the  s)Uinji.  '.'-r.-  lu 
eln>iy.e,  v.  iili  W  .  1,.  (jO  itoii.  (i.  i:. 
Mariks,  t;.  s.  Co-.v.si'd  and  W  .  . 

.Ie<  kell  as  assista-at.v. 


olln.-r.  -o  lin.v  .' it  um  nriri:  .  in  w 
print  mills. 

(lll.PIMI  Irani  \en  I’oiiiidlam’. 

In  addiilmi  lo  liie  C.ininlian  and 
I’liiled  Slat---  mill.  Pn.imo  ton;-  in 
newspiinl  w.a-  prodm  .'d  1',  .\evv 

foiinllind.  and  IP.iim  ii.  MeMeo. 


the  IniKd  Stales  mi!!.-  a:  ■  beiii"  I'oiin  l!^i  nd.  and  I".' 
overtakin  in  ibeii-  prodm  lion.  -Not  brinbii,-.;  Ibe  lolal  ,o 
so  miieii  tlial  lliev  are  (leiria':ie-  eriean  toni.n.'nt  up 
•allhoutrli  tlie  IbCll  fmures  were  weil  mm  imis  jp  ibc  v,-’. 
below  iliose  of  IbL’il  a"  Unit,  tlie  Can-  I  „ 

adian  mil's  are  inern;.- iiie.  in  D’l’' 
canadi.an  mills  |>rodueed  ::e  )n-r  i a  .t.  I’eaiii 
of  Ibe  total  for  the  two  eoiiiilrie-.  "'’'"rP" 

Ilrs  rose  to  117  p(  r  emt..  tli"  iiex*  Idi-sl''' 


IP  .'.-on. ’I  .vm- 
■•v.'iib-  L’.'i'm.- 


I  oiiMiiii|dioii  at  8  vv  lliirli. 


rose  to  , 
.  then  to 


.p,,  a,,  ,T..  I'ealiii’;  'v.tb  ..mpl ion"  oi 

I'vo  eoiiiilrie-  newsprint  a  m  w  limb  leeortl  was  e- 

emt.  Ml"'  nex*  l.  blmlied  in  i'e’Lk  lb  tier  e'-nl.  o.er 
lli.-n  lo  i:;  per  '-'-1  1"’'’  eeiil.  over  lip- 

)iriVP)ll.s  hi.ull  reroid.  ibat  of  llC’". 

.  1  |{,.,  |  e-  •  I*  t"  T.'<  I’er  (  cnt.  'nx'  puldmbei;  lepoilinr  to  the  Bnl- 

uvfi  |{(  lit.  .  (  nmmif.^k  11  most  ol  Ibe 

A  ,i;:!f  ol  five  mm  w ,  re  minlo.vc.T  I'lom  another  c.  iinipoint  the  com-  i.,,-;.,..,  i,,  I'niicd  Stales  pl.na 

iP  till-  fji  Id  from  Ma\  util  1  Dm  .n-  i,{.ris,,n  !.<  even  iinut  in.ai-l>ed:  in  ij,,.ir  ,  on.-iipipi ion  at  ll  per  emi.' 

'lev  in  makin.v;  th;.-  ..ui've.v.  in.  ,\.  a.  ’t  ip  t'anaiiian  prodm  lion  was  Mi  per  tiipp  ip  Ifeb,;  k’k’  per  ecu- 

Da.iiDon.  who  earn,'  out  from  ti--  ,,f  i  nited  State-,  prodmlion;  ,,^7'r  Iba i  of  1 ’M 'k  .'uni  "d  ,  iier  n  ii -. 

I:iV,T  early  in  the  s)Uinn.  -.’.r.-  iii  p,  ipjn  jt  was  about  .>•  per  cent.;  in  |„,.t„„d  ,i,,.  ipis  ii.,iii-r  . 

eb;>if.e,  c '1 0  "■  Oo  ilon.  I..  I'C),  it  was  (in  ’ler  emi.  ami  i? -t  (ifljcial  fi.eiires  .iii;-t  eoinpiled  show 

Mari'.-t.  (t.  S.  I  o  .V  .1 1  d  .ind  .  \,ar  it  had  .crown  to  i.i  tier  eenl.  (iipi  iinisninpl  nui  of  nevv:-piint  in  lb 

.lei  l  e’l  as  assista.rit.v.  Vfilh  imlp  wood  supplns  sleadi'.y  ue-  (  ,,(,,.,1  staim  iin-n.-i  ml  troni  C,  lie 

I’o  deterniiiie  wiiether  the  blister  I  in  the  In. ted  Siaie-u  am-  p,.,-,apita  in  Ilm"  lo  ti  lbs.  in  lie’: 

,  ms*  }.ad  ’ueen  carried  o,  er  1  m.  moiie- !  pi fo-.-  inerea-ml  touna.'.;'  in  Can  -x,,  t,„n,ie:-.  ilim.  llie  i  anadian  in 
■  Inin  i  at  1  i<  r  bv  ,  in.^ans  of  lee  sm.-  1-1010111^  far  ahe.ed  of  tin  I  iiilrii  nnstry  has  show  11  ;-m  li  iTiinirkabl 

lerml  .\lpuie  species  of  w  hite  ii.r,.-,  states,  lb,'  Ido  p.ej-  een:  'iia;  k  sbonnl  |,j-,,piV,ss. 

M.ir’:.s  .and  Gordon  pae'-ied  o.er  iti  -  _ _ _ _ _ _ _  _ 

Uoiip- I'rineeton  trail.  It  was  fniind  1 

r ;::rr;  EUROPE’S  MENACE  ^PULP  AND  PAPER 

reached  the  ■■.'ilitieauiis’’  (white  Parni  _ _  _ 

;r;  '  ^  ”  -  FAST  FADING  AWAY  EXPORT  ACTIVI 

Air.  Itavidson.-.  repon  also  telksof  ,  . 

nilerestiiiB  exitcriences  in  il.'iiif;  up  Kc.'ii  s  of  a  Kiiropeaii  invasion  of!  Kxpoi-ls  of  tnvvsiu  iiil  palter  fr:i: 

Darnson  and  .i.lomn  .akc-.  "’'1'  i  aiiada’.s  si  eat  new  spi  ini  market,  the  1  <  ;,nada  in  .latiiiarv  annuintm  t 

tn.'ii  could  have  been  done  da  -  b.-eomin;;  dissv-  ,  cr„-  -s:;  .  w  1 ..  a  ml  v  allied  -il  .vpDM 

ai>  nmrhof].®  in  a  inoiuli.  H\  an  piiicd  wiTli  cacii  sine  ('crlins'  porroa  c  >-  !■  i  i  t  i 

was  acooMipUsberj  in  Ih.ss  man  four  SlL,  slightly  U  s.<  iiiaii  w  aa  <  .xph.d* 

days.  Pilot  Karl  MacKer.d,  .Mr.  I'a-  rvidmec  ti.ai  Canadian  I"'euiiicr  lu  .lannarv  oi  .-i 

vidson  and  Mr.  H.  Karri.s  exiter,-  f, ),.,>m  year  the  (luaiillt,-.  exeorled  v.  a 

.  neing  Fome  rough  flving  durm,:  tin  ^  Kellogg,  brad  of  lie-  .News  Print  1  .L’.-.-l,".’ I  ev  t.  i  he  I  i.itrd  Sml.  i  wa 
"'P-  ,  ,  !••  •  1  .Service  Bureau,  Now  Aork,  vv  lio  has  the  la'-yest  eu:-t  uin  r  l..v  fat  fo'  m  ws 

itoofi’iia.v  I  III,*  III  Daiiifer,  ju-epared  an  esliinait  that  not  nntr,-  print,  last  nnuilli.  taking  l.iiikl.S:: 

I  hr  riisf'Hfie  has  irot  sprrsd  Fouin  tons  of  m  w . 'Sprint  woi-  4  \a!.  Now  Zealaiiii  (<»  )L  b.mSi  rwt 

ol  a  line  drawn  Ibroue.n  •"’'’('"hcaa  from  Iliirope  ami  .'.ustralia  8.bx,s  iwt.  :Sm;'li,. 

ft  (1, 11  Afrnnn  to  Olaeier.  bul  ''in  Ib’l’  -As  thi.s  is  "li  per  eenl.  be- j  <iiia  nt  ;ii<'s  went  to  tin-  Biili-.'i  A\(‘ 
Ih:eaten:s  the  w  hile  puie  sianrr-  o,  '  ngpccs  fo-  ib.’t  of  1 3,,, om. ;  Indies  .end  SjuMi  Amerlm 

the  Knoienavs.  1  he  reason  tuai  fic  ,„,)p  j(  i„  ripa,-  tiia*  iini  so-called'  Bnok  iiaper  to  tin-  amount  .d  tVl 

nisi  ha.  not  hem  duseovt-red  nefor''  fading  i’vva>.  ewi,  value  .c’b.o77.  was  expoiiel  bis 

is  tliat  a  s.vRteniatie  sea; on  is  -j-jip  heaviest  imports  'roni  Kurope  1  .Jamiai.v.  Aii'-iralia  taking  k’.  7"  < '.v 

r-ar>  to  iiin  over  it.  rn<'  Briisb  ,oi-  _  Germany  was  for  a  ennr  tint  niohtiaml  I’iji  1.28.')  ewi.  In  tin  ratii 

umb.a  plant  palholo.sisi  and  lioian-  j-,  ^,.^.,1  p  jjmi,-,  .  of  supply  - 1  mom  b  a  vear  ago  only  118  evv  i.  '.vt  r 

ists  had  been  on  the  lookout  but  itn-  i;,::i.  to  K(}bVu- 1  export,  d. 

til  a  .vcai  ago.  ii  Imd  not  been  rut-  ran  14,-!  (if  tmal  o'  .■,!i7.SI8  e.vt,  oi  ju*' 

covered.  tou.s  a  morili.  I’hiF,  if  contin- cliani.ally  pi'paie'l  w  .od  jUilp  e\ 

During  tile  coming  season  t.ip  vvould  liave  broughi  the  total  |  p  u'leil  fioiii  I'amcia  la.vl  .Imimirv 

iioard  will  a.=Fuine  aelive  eontiol  ?n  i7.(,fi(jo  tons  a  yrai.  in  place  of  tnel  22b. ■ib2  ewt.  went  to  Mie  I’lii'i- 
tlie  interior  a.nd  if  the  eosl  it  vvunin  jj^crage  in  11.22  o'  .8.3.33  Ions  a  King.l'.'m  ami  the  renia :i'.l''r  <>  1. 

roasoii.  steps  will  lie  taken  o  e' ad:-  il'nit.il  .States.  The  Cnit.  d  Slat- 

e.gtr  ail  currants  and  goosetirirji-s  Kellogg  'n  a  epoit  to  the  I  als.i  t.xdi  212. ..31  evvi.  o;  w.*..,  p  :!i 

Within  the  pine  areas  wpere  thec"  V  newsr'i’int  mannfaetiii  •  ".s.  states  that  !  siilpbaie.  (’ana. la’s  entire  .  xpoiC  fo 
a  danger  of  the  disease  spreafjiiif.  .iB  appeal  likeiy  that  tlie  I 'be  month.  Of  273. 7b<;  .  wt.  -j 

one  stage  of  life  of  the  blisie.-  m-t  p,.p^joi|,;  niaximiirn  will  .-vgaiii  b  bl.a.bed  woo-l  pulp  siilpb  i.*,  l".oo 
develops  on  the  lea  V  cs  ot  the.-.*  nlants.  jeaehtd  ’  <:wi.  went  10  .lapati  ami  lie  rei.i.iiui 

K.xperiraenta]  plots,  will  be  es.a-)-  1,,^^,-,;.  ,i,p  L’nited  .<iaUs  Jinpocs !  " 

iished  at  Thurston^  Ba;..  .-c  iJaisv  average  seven  oi-  eight  time-  .Am-iiJi:;.  wa:-  Canada  v  iarg.. 

t.ake  on  the  P.  G.  1.,..  and  at  Qurif.’iv  nuieh  (.'anaiiian  newsprint  as  that  |  eiirl.mier  lor  h  uiil  .and  -.■  riiip 
Islapd.  It  i.s  expected  :*.  ,. i  ■.  .gi.r  jic.d  y,]  Kuropcau  eouiiiries  eom-ipapct.  taking  288  ewt.  out  ol  1  tot., 
roree  will  be  etnploved  end  mat  (.*■  1-  pjppd  .  "f  """  '  wt.  'l  lie  exporis  0!  tiiis  (im. 

Unite  progress  ■will  be  mtidi-  Towftas _ I  mo.lity  in  .laiiiiary  of  la;  i  v.er. 

I  the  protection  of  the  interior  stc'.ids.  viiAta  nnnnrnTUTA  '-"'k'  3.3(1  ewi. 


per  i-apita  in  im."  lo  M  lbs.  In  Ih22. 
.No  woiider.  linn,  llo'  (aimdinii  in 
(liistry  has  slmwii  ;-m  b  1  .  iini  1  ka bb 
pi'ogri'.ss. 
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\  a  f  lit  rta i  I.  \  h  i  t>i  t  i*>n  a  tttf  u  ®  rro 
tmtittt  eti  a  perfect  rttodel  of  ttvsign  ami 
ertiff'irnati^htp 

10  4)R(n:K 


^  ill  I  oii*>|  piM-l  i«Ht,  liiil  liMikini;  <ehiilit)>. 

hr  rfrrr:if ('(I  nitti  4  iintoin  Hiiilt 
iMMfirH  illlit  :|II(  nri(  I.IMIfilt- 

sriliiiiN  «»r  4  oiip**-.  friilniT** 

(»l  lour  iiitn  •  hiiicr  ifii-iirpoi  titml  in  rori' 
s4 1’licl ion.  ><Mir  olil  th:i>M%  (<• 

ii*».  4ir  liHtc  it  4lii\rn  to  oi|p  piniit 

Oi  i;  ncviEiirr**  mid  4  I’jiftsinm  prr 
r\|irrlH. 

for  pniiii-iitai  *>  iMid  jorliirrH 
ot  liodil'H  81  r  iiMr  nlirild'  IxiiU- 

\\  r  Ihtild  r:i\i  4  :<h  IToilirv  to  Urdri. 

(AIIKIACK  KAnOlliKS 

I  IMI  n  I) 

life  pieintei  Ciun  ft  HttHdcts 
of  i  a 


l.YRDKK  Bt  SINE.SS  BOB 
I  FROST  k  WOOD  (  (niP.lVT. 

Smith’.s  J'alls.  Out.  Hon.  Iffiuy 
Coekshutt  presided  at  I’ao  24tb  a.i- 
nual  meeting  of  the  Kro.=t  A'  Mood 
(’o..  l.inrited.  of  .Sinilh’.s  I-'alls.  Ire 
'  leferred  to  the  death  during  the  yen'. 
i  of  three  members  of  the  lioard  of  di-| 
rc'etcrs;  Hon.  John  bievvart,  e* 
Pertii;  George  Wedlake.  of  Brant- 
I  ford,  and  G.  b.  -Mav .  of  Otta'w-i. 
Lieut.-Governor  Coekshutt  was  r  — ' 
elected  a  director  of  the  company  and  j 
ji.s  again  j, resident.  D.arey  .Scott,  of  i 
Ottawa,  is  vice-pi esideiit.  .7.  E.  Ruby, 
general  Tranage''.  and  .).  C.  Douglas., 
secreiary-  tre  isurcr.  I’ne  eompaarj 
did  a  brtier  buBiiiess  during  ihetiast 
vear  than  in  the  yea-  preceding  and 
'  greater  activity  is  anCeipried  dui  lug 
tile  en.'-uing  vear. 


Keai  .s  of  a  Kiiropean  invasi.jn  of' 

(  anada’.s  great  newsprint  nia  rket.  the  j 
I’nited  .'■itaics,  arc  bceoming  dissv- 
pale.i  with  eaeii  smiceiling  perfon 
of  the  t(!.st. 

’I’lie  latest  evidinei-  ti.ai  Canadian 
mills  have  little  i.)  fc.i  ..mu^.s  from 
1C  !(-.  Kellogg,  head  of  ll"’  .News  Print 
.■4erviee  Bureau,  Now  7o:k,  who  has 
jii-epared  an  esliinat.  that  ii.vi  nmr,- 
ihan  lop.iioO  tons  of  new. '-print  wn- 
1  imported  by  the  Side;-  from  Ihirope 
jin  1!'22.  As  thi.s  is  2.l  pet  eenl.  be- 1 
low  the  figures  fo"  ll’2t  of  13.’).o'’'c 
tons,  it  is  clear  tlial  the  Fo-ealled 
"menace"  is  fading  t''va>.  | 

'I’lip  Iicav  iesi  imports  from  Ihirope  j 
-  Germany  was  for  a  cnrir  tlm  most  I 
flared  as  a  FOiir.  .  of  supply  -| 
tended  from  .Xu.gnsi.  i;.2l.  to  Kelirn- 1 
jirv,  i;iL’2.  when  Ml.  average  ran  II,-! 
.'.Oil  ion.s  a  morili.  I’liiF,  if  contin¬ 
ued.  would  have  brou.ghi  the  total  | 
to  17-1, Oijo  tons  a  yeai.  in  place  of  tiiej 
actual  avetage  in  11(22  o'  8.333  loiisa| 
month.  1 

.Mr.  Kellogg  ’n  a  (  port  to  the  j 
new  sprint  mannfaetui  •  :  s.  states  that  i 
•'ll  doo."  not  appeal  likeiy  that  llie  i 
[devioii*:  niaximiirn  will  ."gain  I. 
reached  ’  i 

Indeed,  the  United  .'Hates  imporiS; 
oil  au  average  seven  oi'  eight  time- 
a.s  imieh  (.'anadian  newsprint  as  thatj 
of  all  the  Ihiropcau  eouiiiries  eom-| 
biped.  j 

WALTHAM  PROPERfy  TO 
KIDDER.  PEABODY  &  CO. 

Boston. — Kidder,  I’eanody  k  Co., 
by  v;n.ne  of  the  reorgani.ta.lion  ))Ian  ! 
of  the  Waitliani  M  atch  Company,  just ! 
accepted  by  the  sloekholders,  will  | 
manage  the  business  tiirough  Fred-! 
eric  U.  -Viumaine  and  a  new  lioard  of  I 
directors.  .More  than  .$7.00".i(0ij  vvill  ' 
he  provided  lo  pav  t oupon  notes  and  ’  ’ 
tjunk  loans.  'i  o  rai:-"  j*art  of  the’ 
ca.sh  required  Sl.T'io,"""  worth  of  7 
per  cent,  prior  preference  stock  will 
1x3  offered  for  subscription  at  par  by 
the  present  sloekho  ders.  Besides 
ih's  stock  the  new  corporation  plans 
lo  issue  S3.(J0((.‘.(‘'t(  woii'u  of  fir.'t 
mortsage  2((-..(ar  <1  iier  eenl.  bond.'',  a  j 
similar  animint  of  '*  per  cent.] 


I'Apoi-is  of  nevvsiMiiit  pa|iei-  fi-:i:.'. 

(  anada  in  .latiiiary  amount,  n  to 
.8 1  .b."'i,7s:i  iwl..  (Mill  valiieil  at  .v(i,731,- 
827.  sliglitly  h  s.-:  iliaii  was  <  x!.o,-i*':l  I 
in  Di  I  eiiiiier.  !ii  .lamiar.v  ol  .it' 
year  the  (iiiautit,’.  excorje" 
1.2.')-1,"2I  ev*  t.  'i  lie  I  nitnl  .Soili  i  was  j 
tile  la-gesi  eu:-t  imer  l..v  far  lo"  m-ws- 
prim,  last  motilli.  taking  I  .(*;i:i.82:i  I 
ewt.  New  Zealaiitl  io  ik  ewt.. 

,aml  .'.ustralia  8.1'>i.S  ewt.  :Sm;'li,,rj 
qua 'It  ;ii<'s  went  to  lb,-  lii'ili-.',  'VVe-l  ! 
Indie-i  .and  Sjiilh  .Anierba 

Hook  paper  to  tlm  amount  .o’  t1.'l2 
evvi.  value  .'2b.o77.  was  expoiiel  bis' 
■lamiai.v.  Aii'-iralia  taking  2.  7"  < '.v  ■ 
and  I’iji  1.28.')  ewt.  In  tin  ratii  I 
monili  a  year  ago  only  118  evv  i.  vvi  r 
(  xpoi  (<  (I. 

of  a  tolal  o’’  .'i!i7.8l8  evt,  o!  M"-; 
eliani'ally  pi-epared  w:)od  jOilp  e\- 
p  irii“il  fmni  ('amoia  la.sl  .iaiiuai’v,' 
22b. -1(12  ewt.  went  lo  tlie  I’ni'id' 

Kingd'.-m  ami  the  renia:i'd"r  o  li<- 
Unit'd  .Sl.ates,  rio'  Unit)-''  Sial".- 
al.-o  took  2l2.p:ll  ewt.  o;'  woo,  p.ilo. 
siilpbaie.  Canaila’s  entire  ,  xpoi",  i'or 
the  iiionlb.  (7f  27:i.7b‘i  '-wt.  -ji’ 

111' aelied  w  oo'l  pulp  sulpb'ii'. 
ewt.  went  to  .Japan  ami  lie  rci.i.iiud 
<  |-  ta  liie  Unil'*il  Stales. 

,\m:i  ra. :a  w  a;-  I  'ana'Ia  -,  iarg.. -t 
eiirl'mier  lor  b-jliil  .ami  rililr* 
papet.  taking  288  ''wt.  ont  of  i.  toi.i! 
of  73"  ewt.  'I’lie  exporis  of  tliis  om.- 
tmnlity  in  .laniiary  of  last  ve;>:-  v.er., 
otilv  2.'j(l  evvi.  I 

’I’lie  Unite!  Kingdom  and 
to  jk  most  of  the  ni.mtli’s  e.vp  rt  ■■ 
wrapping  paper  ikrafll  of  (Im  18.273 
(  VV  1.  <  . ii'irii 'I.  'I'lie  United  /';ing.lo;:i  , 
took  !i,7ob  ev, !..  ami  Au.stralia  1.82'» 
ewt.  .Newfoundland  and  Japan  vverci 
the  custonier.s  ne.vt  in  iniimrtanee.  i 


_  _  _  j  OKI!  I  I  N,  Dot.  I 

.1,  BBSS  M  I  U  \l!  I  l.(tl  8  - - - — - - 

ID  M.tt  liM.’IUDBD  I’DsI,  . . .  .  -  ■  . . 

\1  ihi'  annual  meeting  of  tin  ,,,^1  j.,  iii-gi; m  i.mi;..  foiani.m- 

.\eina  Insiirami'  C'ini|i:iii,v  at  I  lari- 1  j,,,,.  ,,|  >  i.mc  iloci.  .var;-  r.  ■ 

liii'l,  .1.  It'is;  bCrwaM  ;p'''ia!  .i.i,'nti,|  nt''ml)er  'if  C"  iv'-nt!'. .  commit 
of  tile  C'lmpaii.v  :il  I’oi'iiito  for  th(‘!|,.,,  f,r  ,-  •  i  v  .  ami 

past  li  yer.r.s  vv  a  ■  i  iei  P-d  ;iii  ns' ist- ;  j.,,.,,  jm,,.  ,l:-,  p-d  v  i<-i-  lui'r  idept 

ant  icerelary  of  lb,  .-miipaay  at  tbe||-,.,|.  ()„|;i,  j,|  i|,e  ..),-i;-|  on 

H'-a'I  Offie  ,  llar;pn'(i.  VC.  .'’.P-.'.  a  ri  :  _  _  - - 

eoiiimenei’d  iii;-  insuiam-i  l•ill■l■<■■  In  I  .  .... 

,1)0,  will,  Ibe  C.I-M.A.  ’loionlo.  ''’'V,;V;'v  to  IM  OW. 

Cm  .apaeilv  of  i  in- pe.loi .  In  I  I  I K  I ,  i.  (  U((t.  Iv  1  M  ■  DBI* 

Mr.  Sli'Warl  iieeame  aside’ .led  wii|i|  I ‘or,  u  pi  lie.  I.xi'ii.i'ii:  o.'  i"  ■ 

liie  l{,i,val  1  nsiira  nei*  in.'- p  ■'■lor  foi  j  ,  hill.'  slaleil  lo  liav,*  o■■e;|  ni.i  .n  I  ’;p 
W'i'sti'rn  Onlariii.  vv  iiii-b  por  Uion  b,  in  ti"'  <’ro'-'.',  iii  ai  1.8,  ,  o'l-t  ■i-'ulii, 

re  I  impi  is  lo’d  in  '’(12  to  become  .-p  -|  b.v  I. In*  ,Mi  liM.vri'  .Mine-,  1  1 

cii.l  a.geiK  f'lr  tb,  .Vi-'n;,  with  .jiiri--- i  1 1,,'  ore  bodv  's  -P'leil  pi  ,i  ■  o. 
ibeli'in  I'roni  .Maniloiia  Pi  .Nova  vv  iih  .  wilii  a-  -a.vs  r:-om  'li  ’o  -i'  o' 

lia,  lie  In*,'-  taken  an  ai-tive  ml' r-  ilm  ion. 


debentures,  ii.mnj,"  :"  'i  per  cent.  ^ 
Itreferred  .lock.  2.'.."''"  .-‘lares  ot, 
Class  .\  and  7(f.(i(((i  rliai,  "f  Class  D 
eominon  st'iek  of  no  par  ..il'P,  | 

Kidd,  r,  I’eaboil.v  A;  Co.  p  ir(lia-,  'l 
tlie  .8C,((f'0,iKi"  worib  of  lionds  aml| 
debentures.  IH.'/no  sbates  of  lii,  j,ri  -  ■ 
frrreil  and  7.0"('  ba.re.'  of  the  Class. 
B  common  sio(k.  paving  .8,', .iplo, (»(((( j 
cash  and  agiee  to  underwrite  tin 
prior  J, reference  stoi-i,.  ’riiey  als'i 
jmreliaise  2.3. '("o  share-  ol  ilie  Cla-sj 
eomnion  slo'  k  for  523"  """. 


$750,000  of  bonds 
sold  in  one  afternoon 

-by  Lonfj^  Distance 

A  proDiincnl  Toronto  'jccurily  house  advises 
us  tlial  in  one  afternooD.  working  on  a  list 
'of  customers  who  had  been  previousl.v 
advised  as  to  the  facts  of  an  offering,  with ’ll 
Long  Distance  calls  they  soldo  v’er  S750,000 
w'orth  of  bonds. 

An  average  sale  of  over  SIS, 000  per  call. 

This  is  only  one  report  of  many  that  reach 
us,  showing  how  capable  salesmen  accom¬ 
plish  more  by  using  Long  Distance  than 
they  could  in  any  other  way. 


F.  G.  Webber, 

Monagf  r 


Every  BfU  Tcleplionr  is  n  Lt^in^  Distanor  Station. 
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One  Man  Alone 

Cannot  Move  a  Mountain — 

But 

Thousands  of  investors  pulling  together,  wnth 
their  money  and  confidence,  by  means  of  our 

MONTHLY  INCOME  CONTRACT 
are  doing  for  each  other  what  none  can  do 
alone. 

Has  anyone  ever  explained  to  you  the  great 
advantages  of  this  form  of  protection  ? 

The  Great-West  Life  Assurance  Co. 

DEl'r.  "G.33'' 

Head  Office:  Winnipeg,  Canada. 


INSURANCE  MAKES  THE  ESTATE  INDEPENDENT 


j  Shipping  News  and  Trade  Developments 
OF  TWIN  PORTS  !  20th  Annualof  snipping Federationj, 

RECENT  YEARS :  heSr ';,s ; , 

Cana/ia,  a»  Uic  annual  nuenn?,  orders.  ,  ,  , 

bv  H.  n-.  Hefnrrl.  follotta.  In  part:  OpciHlmif  «••><«;  a"0 

Unrlng  ihc  .reason  a  lotal  of  Operating  V' ! 

vesaclf!  veiled  Ute  iwirt  from  ovrr-  above  pre-'isar  liRiliep!.  )n  '  ’  , 

sp.Ts  ports  riTid  maiftiiiie  provinces.  Jiaiifl,  ocean  freiEhts  ia,\<-  ^  **  *  '  ]  ! 

with  a  f..inl  toiinaL-e  of  li.OSS  637  Ions  fallen  diirinc  the  year,  and  at  times  ,  , 


Sharp  Enlargement  of  Grain 


-  by  H.  tv.  Heford.  follotts.  in  pan:  Upcruimif 

Volume  of  Traffic  in  Grain  and  Ibiring  the  .reason  a  total  of  i.itti  <)perating  J'''®  on'  ibe other 
Other  Melerial.  Indicetes  Ex- :  v.'™.'!.  lb.  ,«.r,  „■,»  "I;';™  S^^^Si  rbl  V j 

t«»n»  nf  NexttxUle.  •  .seas  pnrt.s  and  maritime  provinces,  lund.  octan  iriiKiii.  m  . 

I  tvith  a  total  tonnage  of  ;i.n32  637  tons  fallen  durltm  the  year,  and  at  times 
bharp  Enlargement  of  Gram  I  ronipa.red  with  '•64  vesseia  of  2..«srtl.-  it  wa.s  impos.sibic  to  obtain  cirgcrs 


Inspection  Staff  Illustrates  *  ibid  tons  tor  the  previous  season,  an  m  f  H  t*’''  owins  to  Ui. 

Point - Industrial  Advance.  I  increase  of  iSv  ve.ssels  of  l.n  l(.i,6el  gestion  of  gram  ..•iit'olTno  ' 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

KKO.M  WEST  ST.  .lOHN,  .N.II. 

S.S.  “ERROLL”  .  KKB.  2tith 

S.S.  “TREDINNK  K” . .MAR.  21st 

FOR 

5EW  rEA^A^D  and  ALSlR  VLlAb  I’OKTS 
For  rales  and  other  infoi  niatioii  aii|il>  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Point — Industrial  Advance.  i  iti  crease  of  23ij  ve.sscls  of  l.n  l(.i,6et . .  ...  trr.o 

"  Iporbs  and  in  transit,  tuns  intailins 

,  -i  i  r.-  '  p  .u  ,  I  ...  '  ,  ,  hea<vv  cost  to  steamers  on  ttie  voy- 1 

!  I  he  efieei  s  of  tho  I  oi'dney-  larilf. ;  Total  gram  shipped  exceeded  last  !  •  j 

which  has  ihrown  Canadian  s rain  year's  reeord.  tolalliiiK  147.775.53.7 1  I  lUe  heavy  j 

li.m-k  from  rlie  interij.aiion.al  border  tmshels.  of  whleli  31. ,-..57.1 11  i  ..^.l  ,„nna,;e  sine.;  tliev.a/.i 

to  find  ii.<  oiiilft  throiiuli  ( ’.(n.idi'an  were  farrfrd  l>y  ooiiHlunfMjj  •  ■  nti  vr  that  n  rf*fliU'TTon ' 

elianne.s,  ami  resnlted  in  the  e.ioi- ,  to  regular  line  agents,  ami  ^1.21  k,476  | ^ 

moiis  inci  .'ase  ,.i  trade  passing  hy  tramp.--.  Kxports  of  «K'''6nltiiral  i  pw*"' *  '  '  "  plCxTsed  Im 

tbroiigh  the  iiori  of  .Montreal,  are  products  i-liowed  iii.  well  eomparr.1  Mter  somewhat  i>rolongen. 

likewise  refleeled  m  the  ))Orts  of  the  - with  the  [irev  ioti.s  s.  ason.  (  Deeve  s-i.  ■  •  «  r„,.,„rv  mi  eements  i 

Gre.at  Uiki...  the  trans-shipping  shipments  amounted  to  1.166.147 

..olnts  for  the  ,.rop  of  the  gigani  ie  '  h..xcs  ns  e..mpar..d  will,  1,411.773  for  ‘  . 

Western  uraiia.i.v  on  its  way  to  t'le  l''2l:  eggs.  2"k.7i'id  cases  eonipni.fi  _  '.i.,  .-o.  cor.o.niber  both' 


eliannels,  and  resulted  in  tlie  eiior 
nifiiis  increase  ..i  trad.-  passim 
tliroiigh  the  iiori  of  .Montreal,  ar. 
likewise  refleeled  m  the  ))Orts  of  Hr 
Gre..at  l..ak<.-.  Mie  trans-shiptiin; 
points  for  tlu>  eidp  of  the  gigani  i. 
W  .  stern  ui-aiia.i.v  on  its  way  to  Iti. 
oiean.  'I'lie.si'  e.imliim.l  with  tin 


oiean.  'I'lie.si'  omliiiie.l  with  tin  with  2II.2II3:  flour.  l.ii'>,5.73:;  sacks 
hiimiier  crop  of  1322  lia ve  com rlhiit.  d  eompa red  with  3.32i).Sii6  sa.  ks:  hiir- 


]  to  the  hri.sKesI  .'•eason  Port  .Nrllim  ter,  ::iS,141 
ami  Fort  Wiliiim  have  ever  known,  7n.363  hoxe 


ami  the  aehieveme.nl  of  a  reeord  in  .s|i ipnienl s  of  grain  ami  the  large  im 


Ifend  tjffiee 


I  HMOMOA 


III.  volum.'  of  grain  :h  ppetl. 

W  omlei'fiil  I  III II me. 
l»i.‘in  1 1  a.ffie  in  the  1322  si*a,soii 
e\iei'd.i|  an.v  iireiioin.  vi>:ir  l.x  a 
wide  niargiu.  H'  fnit  the  w  int" 
iee  liml  mil,  ;,.ii  end  to  laiie  ai  livitj.  - 
more  lliaii  2i''i.iimi.imu  liii.-.liei.s  ... 
!  grain  h.id  pa.->sed  lliroiigli  llm  pm  i  ■ 
[a  volume  siih.-.l.aiitiallv  m  excess  m 
any  year  in  the  port  s  Im-torv  Mine 
grain  was  liamlleil  al.  the  I  vv .ii  noi  c- 
in  the  searoii  than  at  i  tib  ago  i)u- 
liith  and  Superior  eonitiiin.'.l  ... 


•re  earned  ny  -  7.":  ^,.';  made  It  inuierntive  that  a  rediietton 

regular  line  agents.  , ml  |  i„  „ages  of  dock  la- 

traiiip.--  Kxports  id  agi  k  nltm  ah  I  plCxTsed  Im 

oducts  Hiowed  III.  we,l  fomp.iirii  .somcwlial  iirolongen. 

th  the  previou.s  season.  negotiations,  satisfactory  agreements ; 

npared  witli  ’ Jb.Sub  sa.eks:  Imr-  ’  i.,.."  I 

-.  318,141  l.oxe--  eompared  w  it  n  ;  Geeemliei .  | 

363  hoxcb.  ()wing  to  the  heav  y  I  I- eilcration  lonnaRe-  | 

ipmenis  of  grain  ami  Hie  large  im  .  |  pm  plea..ed  to  report  that  both 


ports  of  eoal  fiom  Kuroi.ean  ports  aini..  liner  and  Irnnip  tonnage  enlen  d 


eerlaili  aiuomit  of 
I'urred  at  . . .  durin 


World  ’shipping  I  oii<Iltions. 


of  eougeslioti  fe.  ip,  lire  IVderalion  during  llie  sea.son 
fiuiing  Hie  sea.'OTi.  ...how'-d  a  eonsiderahie  inerea.-'f;  over 
,  ..  !  I3-'1  Tlie  eoml.iiied  topp-igi  fi-oui, 

tpilig  (  omlitions,  Ijpeis  and  tramps  anioiinled  to  1.- | 
taiion  In  saying  th.il  i:;2l.32:i  gross  tons,  as  eoniparei)  with 
Hie  w  or.-l  ,v ea i .-  ex  |,ot:;.:;i3  tons  for  the  year  prev  ions,  | 
ippiiig  aiinal'-.  It  e-  aii  iiierease  of  2iH.ii16  tons. 

■  was  a  little  moie  I  he  ■•liner"  tonnage  entered 
revion.s  veai',  but,  tiie  auioiinleil  to  Sul. (.17  tons,  an  in-' 
filal.le  freiglile.  to-  ere:i.se  of  1  12.62.5  tons  over  1321.  and 


I  have  mi  li." 'la  I  ion  in  saying  th. 
Pi22  was  one  i.t  the  wor.-I  .v.'aig- 
Iierieiiif'fl  ill  .sliippiiig  aiinal'-.  Ii  i 
I  nir  Hiat  Iraffie  was  a  litlle  mor 
l.risk  lliaii  llie  previoil.s  veai',  but,  tli 
low  ami  uMprofilalile  freighle.  t. 


Intercontinental  Transports  Limited 

From  West  .St  .John,  N.B. 

TO L0M)0-N  &  ROTTERIMM  TO  HAVRE  &  HAMBURG 

.S.S. Essex  County . .  Mar.  I]  S.S.  Hoerda  .  Mar.  :i 

S.S.  Vtelland  County . .Mar.  21  S.S.  I.ord  Dnfferin .  Mar.  18 

TO  UORDE.M  X 

.S.S.  Lisgar  (  oiinly  .-tj].  .Mar. .31 


rfrtghf  find  nth  or  informatlnn  opfly 

CANADA  STEAMSHIP  LINES 


GENERAL  AGENTS 


Limited 


MAIN  4710 


^  Canadian  Strong  Progressive 

Fire  Insurance  al  Tariff  Rates 


with  Ihc  sltoim  rornp' i  ith'n  tr;imT>  ioimM;;o  miioinilofi  tn  51H.8hLh 
Tot  Ilio  irriH''  ol'Coriim  ItioHstil  :t  an  iiiri-OM^i  oi  ton:'. 

vvhac  an  almost  unl.elievald.  .Me,,,  ,  1-  'he  supplv  of  Hmiiag-  e'eeedb.g 
tlie  Twin  Po.-t.i  l,a.ve  develop,' I  m  iv  'lemaml.  uui.le  m,  impi  ov .  :ue„b.  ;  m,  merease  "7  ’  ^ 

i.f  realise, 1  when  a  eo.npa ri.siu,  i  •'  I'"  'I"!"'-  i'">  '‘idt  Ibo  i Vim 

m.ide  Willi  I'lPi’.  tweiilv  vear,-  aao.l'"  '>'6  Kliippiiig  iiulustry  foi  Hie  p:,-.- ,  me  e.i.se  of  ..l.l  >  .  J  ' 


ivvl,i',i  Hie  porl.s  reeelvid  ,S,X  I  fi.bu  ;  M  w  o  .v  e. 
jbiiphils  and  sliipived  |ii,S2l.3uT  Inisli  ■  i* 

I  el.«.  Ill  tile  1322  season,  wlien  win  k  in 
I  l.rogresseil  ;it  fever  heat,  as  iiiiii'!,  ;i: J  I'li'lt  u 


is  not  an  ordiiiarv  one.  iijiahle  sliow's  tlie  Ion 
l..•.v.,lM,l  i.x  ■(heovei-  durin.g  1322  and  i.'2l: 


is  a  si, imp  liroughi  aluiill  l.y  t.lieuvei- 
p!  (idiie, iou  of  ship;,  mativ  of  Kie.n 
l.ilill  iilidi  I  Hie  pew  policy  adolili  d 


tliree  and  (luartor  inillioii  luisli-jb.'  several  eouiiiries  id  ( .overniueut 
!i'l.-  wi-ie  hamlied  in  one  day.  |  ow  nership  ami  Hie  undei-produetiou 

i  '1-  .  X  .''■'I'  I'limmoilil  if  s  to  he  carried.  i;i>;-i 

!  I. -ogress  Iwc,.f,v  Venrs.  ;  m,,ibuta.l,le  ,o  me 

j  I  went, \  ynai’s  ago  tpe  g  ra  li.- w  eig.,- 
iiig  staff  in  Pint  .Ai-fhn,-  and  roi’ll"''''' 

I  M'llliam  wa..  eimipo.,.,!  of  i,,en.  To-.  'I'he  iniaiiliiy  ol  la.d-iip  . . . 


l’»‘2iilHr  lint  rs  S0Lt:;7 
\v'=vSols. 

1.321.32!!  1.043,313^ 

1  iii'i.v  say  Hial  Hie  legiilar  line 
will  a..'  tramp  tonnage  entered  with 
the  I  (delation  lias  hfi'li  steadily 
giov  mg  since  incorporation.  In 


Hie  Canada  National 
Fire  Insurance 

Company 

Head  Office:  WINNIPEli,  Man. 
Total  Assets:  $2,702,852.91 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

C*ntrai  Aiettt»»  Mnntreol 


Western  T^lfe 
Assnraiiee  Co. 

READ  oi'iru:i!:— wi.v.vrri.t.,  ttiA.v. 

Asanrancr*.  New  and  Rr 

vlved . .5l,?;7,iVVO.O* 

Preinlumn  on  Samr .  4t,72l).,’V0 

AaRiiranros  In  Forre . l.A-f.">,a7l.«» 

Total  rrrmlimi  Inromr  ..  ..  jaT. 011.97 

PoUejr  R.Merxra .  :gi.->,7<iH.OO 

Admitted  Awsrl. .  l.'il, 213.71 

Averuer  Pollcj .  2,314.9* 

Frnnlum  prr  ill.uoo  Iii.xur- 

ance .  36.40 

For  pnrtli-ntan.  i.f  an  opmliic  an  l*ro- 
vlncial  .Manucfi'  fur  .MaiiUobn  addro.. 


EXCELLENT  YEAR 
IN  WESTERN  HAIL 


I  d.ty  tlii.x  staff  coii-dsH 
l>lo,\C('s.  'I'weiil  v  ye.T  IS 
I  illspi'ctiir  eovei'ed  less  I 
;  daii.i .  'I'li-ila.v ,  to  v  i.-  i: 


III!  eiii-  ''hilc  less  Huiii  in  Hie  etirly  luiri  "i  j,n.(  m,,  |■,,^,l|;|l■  ijipb  tonnage  ciilcr- 


ago  Hie  ehief  I  t'l'  .vcai',  ,‘lill  amoiitils  to  a  coiisidei - 
an  iwo  miles.  ■  I'i.biii'''-  b'n  af  .let,:  m'  in  - 

II  It,,.  eoii.'i.-ts  of  sl'it.s  of  :!.iHiii- (,ii.iu  tuns 


ed  was  (3X,nT6.  in  l!i22  if  was8ul.t37 
Ifitis.  'I'ratiiii  lonna.ge,  wliieli  rarclv 
cxecffli  d  luu.iiuu  tons  |>cr  annum  lie- 


l\  fifleeti  utiles. 


I  iui  ti.i  I  i  tig  td.'.tlts,  he  luu.'t  trtivel  111';,  r- i  li-'' ■  bir  liie  aeeiumt  ill  t.ie  iiilleie,i.  |xx-e..|j  !tui4  and  1312.  in  lli22  Iniil  iti- 
—  ■■  ■  II,  ed  lu  iiiixe '  gov  I  rn  mi  iit.v  wliieli  will  In  difficii.'r  rre.-iscd  to  516.832  Ions,  tin-  liiglii  si 


to  fourteen  hours  to  load  *'•  n!:iei'  profitaldy  in  tmv  titidc.  it  on  reeord. 


Hu  InlLvILULl  Li  A  II  1  H  "111  I  w  el\ c  to  fmirl  eep  hmiis  to  load  ;  lo  Idiee  piniiiamv  i 

in  fftolLKN  nAIL  ''  "’’'I*  -■'"•'■.'■iM.g  III". .  Im.hels  of;is  liani  to  foresee 

I  grain.  'I'lits  juisl  .sitnmicr  l  w  o  sieain- j  l'l'"•‘'l’''6t.s<  ot  rcvU.il 
,  ,,  ills  were  Ifiaded  witli  ITd.iiiiu  bn- In'ls  i  passenger  or  freiglit 

(Iri.n.  Il.c  („|g;,r,  i;„rc.9,i  Hi.  j  j„  routi.c,  l,ou  is.  'I'w  enty  ,v  ea ,  s  ago  '  nnl  ii  H'v  Knrot.eai 

I  iiiHiiclal  rimes.)  '  2IIII.UUU  bushei.s  w.o  ;i  good  volume  coiuc  mi.ir:'  si, -iliilizcd 

I  fiig.iiy.  I  hf*  fttiiitial  rcf, off  that  j  of  grain  to  lie  liauiiied  m  a  da.v  li.v  I  i  im  iiibl,  cost  id  i 
wilt  Im'  lue.seiupd  It,  coniK'ilInn  wii'i  tlie  weigliiug  staff.  The  tiv.ittge  iulHic  .stirnlils  uneinp'f 
tile  II, nil  I nsii ri; iiep  Itoird  of  ,\l|ierl;i  1322  was  3,uuu.uimi  hnslicls  :t  day.  lu  lia-vii's  tlieir  elf.  cl  o 


any  peimatn'til 
in  either  I  lie 


Officers 
re  :  It. 


tile  II, nil  Insiiraiiep  It 


very  iliflereiit  iloiiiiticiil  to  Hia  I  I  I  lie  remote  period 


of  la.  I  year.  Iiislcad  of  draw  ing  on 
I  till  re.-iervo  fund  to  ti  large  extenl, 
till'  Moard  la.st  .scasoii  w;is  no,  oiiiv 


atid  when  iIimi.iiuii  busliel;.  w; 


>|s  !  passi  iigcr  or  freiglit  e;i.ri  y  lng  trai|i 

goMintil  the  I  ill  roiii'a  II  efiuntrles  be 

iielemiie  iiii.ire  sltiliilizcil. 

In  'I'iie  higli  lost  of  sliiiiliiiildlr.';  ai.' 
iiililif  .siirpliis  uiieiiifdoycil  fonni 
Ill  Imv-iitg  Hii  ir  i  ff.  el  on  llie  sliiiitiuilO 
e-liiig  industry,  wliieli  for  some  nioni’C 
i|,  I  lia'.  Iieeii  ill  a  stagnain  eond.I.-io 


(•led  for  tlic  year  1323 
iteford,  president;  i:. 
t  reasiirer ;  cxcciit  ivc 


It |•oIll';l II  efiuntrles  be-  ,.o;.|i,.i|;  K.  Cook.  W  .  If.  Kakiii.  it.  I 
iliili/.cil.  \V  Ifcffird.  I'.  I’lmids.  .1  W  . 

isl  of  sliiiililiildlr.g  at.-:  Mclioii.  .\.  .Miiekcti/.ie,  H.  \\  .  C.'imii- 

iiemidoycil  fonn  i-'.'.''"  •  i.ell,  'lii.ior  I’.  .5  '  iirry.  .\.  5|.  Irvine, 

■ff.  ct  on  Hie  sliiiitiililO  npi  IJ.  Teakle;  s.uli-eoiimiit  tee.- : 

'.vliieli  for  some  nioni'ci  bill  fit  lading,  '  ol  W  I  Hear  ami 

a  stagnain  eond  l.-u,.  Ma.jor  P  \  riii  ry  :  .iiifl  li.n  rlifif  1(11111). 


-Iiipmi  Ills  li.v  sleaiui'r.  (,ii  one  Shipliuilder' 


ilav  fit  Hie  I'. 22 


fleet  of  28  aver.ige  of  .C  3  tier  loll  for  Hew  tf.n- 
wiii  I’orls  mi:;e,  bin  niHil  :ome  liarle  miproi'-- 


I  .  ment.  fol  \\  I  Hear  and  Ala.lor  P 
1- 1  ,\  I  iirrv  ;  Tnaiia.m  r  and  reerera ry 


ADA.VI  RK1|>,  .Mnnaglng  Dirui'toi,  ' 

WINXU’EO.  j 

MOXTRF  VL-SHFKliROOIv  i:  1 

GRAM*  TRI  \K  RAM  W  \  V  I 

'flic  .MonTreal-Sh«rl,rof)kf  service 
of  the  Grand  Trunk  Kail  way  system  j 
provifle.s  a  choice  of  coiivenii'iil  j 
trains  for  travellers.  Trains  leave 


able  10  declare  the  loweO  los.ses  on  I  steamers  loaded  at  Hie  Iwiii  I’orls  |  mi;;.',  bin  niHil  :ome  liafle  miproi'--j  1  noma.  umm. 

reeord  for  the  wlmle  of  tlie  nroviiici'  l.oiiu.ueu  toi.slie!.-  in  cxeess  of  Hie  on-  _ . . .  _  _ _ _ _ _  _ _ _ 

since  l!i|2.  Inif  has  been  able  In  re-  t.iie  stiinnieiiis  out  of  Hie  port  o!  |  | 

liar  Hie  am it.  horrowed  froin  {lie  Vancouver  in  I!i2l.  I  lu'  lomliine.ij  I  lev  elopim  ni  al  Hie  I'win  I’orls  i.-i'ing  developments  of  recent  ii.Ue  w!! 

ri'i-erve  fund,  pav  all  losses  in  ini!  i  levalor  ciini'.eily  of  Hie  iioits  iiijl.y  no  me;ins  eonfiiied  lo  Cm  grain  |  [irol. ably  liave  some  lieiuiiig  on  tut' 

I  iiiid  all  rosis  of  admillist  ra,  ion  while  13ii2  was  lu  Hie  neiglil'orliood  of  6.  j  t  ra  ffie.  Tlie  iiorls  have  beep  experi-  future  iirosperit  y  fif  Hie  flistiiet.  llie, 

'joi.ly  eliarglng  .5  iier  eeni.  inst  'nd  of  iieo,oiin  liii.-. 1101.1.  I'o-iluy  il  i-.  in  ex-l  cueing  a.  remarkalile  indnsirial  ex-  two  eilles  ,ire  surrounded  by  'ome 

I  In  per  cent,  us  was  Ihe  en:H"  in  1322.  cess  of  aii.nuu.uuu  luisliels.  and  liy  Hie  paiisiun.  wiiieli  is  pariiciilarly  mile-  exeeiletif  timber  limit  ,  whilst  ea- 

In  all  Hiere  were  1.4.",(i  claim  ;  In  fall  of  I32:i  will  I.e  6 1 .|■'uu,llml  luisli-  worlli.v  in  Hie  pulp  am!  iia|ier  indns-  snal  prospeeliiig  has  diselii.sml  tlml 

I322  conifiarefl  wtih  .'i.173  ip  1321.  i  i.  ,  Miroiigli  Hie  addition  of  Iwo  mwltry.  .Much  limber  act iviiy  lias  in  Ihe  pri'seiii  e  of  many  valitaMe  miiifi  ils 
Tile  los.sos  last  ye.ar  were  .<23I.(i!i7  eievalors.  I  liast  year  eviflenced  it.self.  aiul  min- 1  in  Hu'  vielnily. 

eoiiiparefl  with  .'?2, 1  13.760  Hie  i,re\  i- j - -  - - - - 

ons  year.  .  ..., , , —  - ■  -  — - - 

During  the  pa-I  four  veais  ll'i'j  '  _  Tk  T  S  T7"* 

Hoard  h.as  larrie.l,  i„  nuiml  figure,  ! flSUratlCe - IS CW S  0111(1  VtCWS 

a  rusk  of  .8 . 2,uuu.ui.ii.  ■)■),,,  .averag-e'  •  •-».r 

I  lafc  eliarge.l  was  6  '.,  per  I'eiil  on  1 - - — — - — - — — — — - - 

LOSSES  AND  iS;'-' . ; . f’;"",  '7;"”'" FIRE  COMPANY 

insurance  CLAIMS  HAD  FINE  YEAR 

.alls  am  llm  iog.rd  mamlain  iteanj  IN  I W  VI  ir»l  1 W  ■-  VE.r.Blf  *  V  ,  l,  Insurance:  Mueen.  , 

ugli  ly  I  l.iiui  tins  ere,  II.  H.ie  saviivgj  - -  .8 1 .;,.sr,i,i ;  .Mutual  of  Montreal,  $5.iiiii:i:  |  .mim  e'v 

lum  lie, 'll  Timeh  more  Hiaii  SL’.iMKi.lUKi.  Monireal.  On  Hie  P’.Hi  instani  a  '  \i,„,e, i  nf  Si  Hvai  inthe  Ss  n0i,:l  •  --  '  <  >n‘ti‘ 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Bu.sincss  men  use  the  Canadian  Pacific  Hherr 
pos.sible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freijrht,  for  hotel  comfort, 
for  prompt  di.spatch  and  delivery  of  telejrrams 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

I  .SI  \ni  i.siir.ii  IVV7 

I. rain  KIrvalor  Ou  hits  aiwl  Oprraltirs 
Grain  Sliipp4*r,'«  ami  Irraiii  F, xporlers 

C.'an.i'lian  and  Amer)e.iii  t.raiii 

<  Ivvn  anil  operate  1  .’>(1  Elevaleirs  in  W  esinrn  <  .aiiada.  Tratisfer 
I'Jevator  at  W  innip'-"  for  all  rail  loi-iiiess.  l  eniiinal  I'.levator 
at  Port  Arthur.  Iraii-fer  l  lrvator  in  I'Jasteru  f:auailn  al 
Kinpisloii. 

IMMAMi:  Will!.  <  ()\M.<  IIDNS 
I  rom  <  oa-l  lo  t  oil"!  in  <  aoiiila 
I  o  4  di ieajro  noil  "Xi'V)  A  iirk  i ii  I  .  S.  \  . 


Hiiardian.  ?.5.5oi> 


lesi'i'M  of  more  Ilian  .8.5d'l.uuu.  ;i|ot,al 
.'avliig  of  Iwo  and  a  lialf  mill  im  dol¬ 
lar.-. 

-Vceordiiig-  lo  Hie  fiiianciiil  sfai,'- 
iiienl.  liie  standing  of  the  Hoaril  lias 


I  Miiiilreal.  By  ihe  lire  wliieli  oc- 
MAF  PI  Alj^Q  vnrr.'d  on  flic  7th  iiislaiil  on  Hie 
|t|  V  t  w  LWIIf  I V  '  b'  enitses  of  .1.  O.  I  ,atir. cnie  &  Ho., 
jHoal  and  wood.  Insiiranee:  (diieeii. 
1 .8|i;,,srii.i;  .Mutual  of  Montreal,  ^a.iiuO; 
Hn  Hie  13Hi  instani  a  ,  .Mutual  of  SI.  Hyaeiiitlie.  Sa.liOu; 

Trinity  Hlmreh.  St.  (Queensland.  $4.11":  l•'ir.■  lii.siiranee 

uie  of  Ihe  oldest  An-  t  o.  ef  Canada.  $1..5f»0;  .Mount.  Koyal. 
s  in  .Montreal,  and  r,'- ?  I Total,  .833.16".  Loss  about 


FIRE  COMPANY 
HAD  FINE  YEAR 


Montreal  8.30  a.ni.  aiul  8.3"  )).m.  improved  considerably  during 

da.ily  and  '1.16  ),.iii.  d.iily  .  xe'  i,;  ),;;.si  iw.'lv.'  monti 

Sunday  Returning  the  traveller  may  owing  at  th.'  liaiil 
leave  Sherbrooke  3.13  a.m.  and  eoum  the  !os,-as 
p.m.  daily,  and  8.00  a.m.  daily  exeept  pij;.-  1,;)^  been  l  e.li 
.Sunday.  Drawing  H.miiii  Sleepin.g  iiiiii  at  f’l.'  s 

Cars  are  oixral.'d  lieiwecn  ce,-ve  *  and '  s,|.'pi,in 
Sherbrooke  and  Montreal  on  the  3.13  ,,,,,.1:  dolibled 

a.m  traMi  from  She,  l.ro.d.e  lear 

ready  for  ocenpaney  3.30  ii.m.  j.,,,,,  <;,,,'>r.  mm  \ 


— ,  . .  >  I  ,  xAimiiai  ui  AiumiA^iu,  i  .p,  ,t.,u  mu  *  »>  G- 

—  ha.'  I,ee,i  mm-h  more  Hiaii  SL’.iMKi.oiin.  M„n|real.  On  Hi,'  l3Hi  instani  a ' .m,,,,,;,!  of  SI.  Uvaeinthe.  $3.00,, ; 

ilTii'iil<li!iolll}i<'Mii'ii*il}>*<v.Kiil1i  ’tiiM  «>4ti  *  i-xi  f  '  to|  llii.*  L.  lUKii  i  H 

.  ,  ,  15  Mid  has  hunt  .ip  a  ,iestroved  Trinity  Hlnireh.  si.  '  (Queensland.  $4.1 1":  I- ire  Imsiiranee  ;  x-  ,  ,  1 i  „m',iT  v 

iV  i.'serv.  more  than  .8..0".uuu.  -a  total  sireel.  one  of  the  oldest  An-to.  ,.f  Canada.  $1..500;  .Monn,.  K.iyal.  '  ^ 

ol  two  and  a  lialf  mill„i,  do,-  ^1^,..,,,  in  Montreal,  and  . . .  'Total.  .833.16".  l,oss  "bout  j 

111  \e,  ,, riling  in  Hie  fi ir.nci'i I  sni  •  piireliased  for  Hie  Sy  riati  (  a-  v  ievv  of  fii  es  in  flic  Dominion,  vviiicli 

le  meiil  Hie  sHn Hlir  g  ,,r  ,  in  Diocese  in-  I  l|„„tre.3l.  —  On  Ihe  l  llti  instant  a  .  totalled  aib’.roxiniat.'ly  .844,uou.00ii.  as 

11  III.  Hi  Stan  lu  g  o  til.  Hoaiil  lias  ,xurauce  as  tollovvs;  On  Imildmg.  ,  fj,-,.  ip'uke  out  In  the  home  of  3.  :  eompareil  wilh  $:;i.,.u,uuu  in  lO"! 

■  luprove,  .•on.sul.'rably  diiriug  the  Koyal,  .$2.5.ii"":  Hire  Insur- I  2200  Kspiapade  Ave.  l-.iss  :  anVj-28..m,M!,  u 

tv  owii,ra  'th,'’'Mn^'t',T  oT"'!"'  ‘  \ '•  ? ' j  premium  in,  ome  on  (’anadian  linsi- 

•"  eonni  Hie  !o:-ses  mnl  \,av,ne\uV  ip- 1  I’einfe  anx  Trembles  |•.<^-On  the  i  m's.s  for  all  .-.•unpanU  s  operating  in 

"  ’S;' 'ar t’m''i:':i:;J z^e i y 1"“ ' i-!- ^''"k ' 5 v;::;!. H.::ro;'x 


Jtenis  Sireel.  one  of  Ihe  oldest  An-  t  o 
glican  elmrehes  in  .Montreal,  and  re-!.$l. 
ceiitly  nnreliased  for  Hie  Sy  rian  I  'a- '  $2. 
Hi, , lie  eoinmniiily  of  Ihe  Diocese,  in- I  ' 
surauce  as  tollovvs;  On  Imilding.  ,  fi,-, 


Million  Bushel  Klcvator  reieiitly  crretnl  for  .|atn<  <  Kiebardron 
18,ins.  Limited,  at  I’.vrl  Arllmr  wliieh  r^pre-ents  the  )a4l 
word  in  Elevator  Gon-tnirlion  .,ml  Effielencv. 


!■  xr.'ii I i\,'  (til ices:  AN  lANIQ'i.t, 


't^  j  serve  and  snrpins  I'liml  ng.v  been  j  uO".  Loss  at, out  .$12,uu", 

more  Hi  in  doubled.  This  time  liM  >|„„treaL  -  By  the  fire  which  oe- 
y  ear  Hi,  ll.'ar.l  owed  tlie  iianl.  mo.  e  i  (,a  the  I211i  iii.stant  in  the 


I  X port  O'.b'i's: 

IlK A  i'crl  \rlliiir, 

« •  mtl  4  *1  lu  r : 


MOMKi,  \].  (.til. 


itr# 4I,  T oro'i t  j 


partly  insuiTMl.  '  <*ojitpaiiy  arp  all  the  niort-  .LPatifN  in;::. 

Montreal.  -On  the  13Hi  in.stant  ai.  The  past  y  ear  may  be  said  to  have 


jxxxx.j  .J.  ]i,m.  1),.,,  >;i  np"  After  borrowing  an  1  .,0,1,.’,  -  .loe-’.-.  '!  '• . litre  dosiroveil  Die  T'reed  fajier  Box 

previoil.s  eveiiiii.g).  I’arlor  Hale  '  ars  -xn,  1  1,01 1  ovyug  an  inuldingJSO,  f  t.  Dou-mieine  Street.  .  i-,.-.  n,",„.lrv  '^ti-eet  Insni-.nee 

on  8.30  a.ni.  train  from  Mom  real  nod  = Jnsnranee  as  follow.s:  National  '  ,'7' '  x 


lost  roved  the  Freed  I’ajier  Box 


on  8.30  a.ni.  train  from  .Montreal  ami 
3.(10  )).ni.  from  .Sln.'ilirooke.  For 
further  particulars,  Hekets  and 
ro.servatiotis  apply  to  .M.  ().  Dafoe, 
I'ity  Passenger  A.genf,  23"  Si.  .fnme.s 
St. 


dl.  Ill.'  1322  1, ns, ness,  the  entire  In-  Whitevvear  Ho.,  stork  and  niaeliiiierv:  ‘  ^ ‘  ' ‘‘"'7  . 

del.Iedness  lias  been  r-'diiee.l  10  S6(i„.-  i;„ardiati,  .sn.uuu;  Kova  Scottish,  | '::1h  l.oiidon  As.surance. 

iNi.i.  j,-,  „n„  Xorllierii,  S3,"uii.  'Total  '  "'''-s. 

The  aiiiilial  meeling  of  the  ISourd  #24,11"".  Loss  alioilt  SIS.iiii".  Eddie's  1  I.oss  total, 

will  I"'  1"  Id  in  Hgbiary  on  M;jrcti2l.  Whit..  Wear  Ho.,  slock  and  machiii  !  ’,'csl|n»rl.  Out.  On  the  14th  in- 


The  Security  Life  Insurance  Company 

of  Ct»n«cln 

vS  ri  5  .V  r>  Y  T»^^ oc ;  r*:SvS 

The  report  nf  The  Sernrity  Kite  fiisiiianr,-  Honipany  of  l  amiri.-,  for  lIh'  yea,-  1^22  indicates 
mjhMantial  grovellt,  .as  evidpliecd  tiy  flm  following  siiinmaiv  : 


#1.2.50.  Total,  .$3".0",i.  I.oss  total. 

Ucsl|n»rl,  Oiil.  On  the  14th  iii- 
siaui  -I  fir,'  destroyed  the  Windsor 
ii,'l,'l  and  four  ad.ioiiiini;  t>remises 
'I'his  I:  the  si't'ond  liig  fire  in  ih,'  \il 
la;''  ll,is  vear. 


been  a  very  liu/.ardons  one  for  Fire 
Hompanies  getierally.  This  is  liorne 
out  liy  Hie  latesi  retn''ns  whi.'h  in- j 
dicale  that  the  fire  loss-ralio  011  all 
1  anmlian  Imsiness  may  run  as  tiigli 
as  75  per  ,('iii.  In  eomparison  witli^ 
Hiis  it  is  iiiloresling  lo  note  Hiat  this 
Homiiany's  lo.ss  ratio  was  only  33, ''6 
per  cent. 

Gro-s  I II, 'nine  f  p. 

Til,'  company's  gross  preiniiim  in¬ 
come  sti  .well  a  very  ni.'.terial  In- 


Three  Rivers.  I’.ti.  On  III,'  Slh  m  '  ""  """  '""'"ruD  , 

Sian,  a  fire  broke  on,  on  ihe  I'rem  I  dn  r,  ng  I  He  year,  leaehm.g  Die' 

,i:e.s  ,,f  II.  .Noheri.  luirdware.  , <Ji  #.- .  81.2.  (.ross  .n mount 


inp  report  nt  I  hP  ^rnntty  i.iie  in.Miianrr  (  ompan>  ol  (  annrla  lor  Lhe  w*ar  in^liPHlr*, 

ptuhMantial  tfi  owib.  or  pvif]p|.irrd  U\  tin-  folInvAitii;  y  : 

1918  1920  1922 

iniurance  in  Force .  $1,656,487.00  $4,513,132.00  $6,410,826.00 

Cash  Premium  Income .  46,477.27  112,648.46  164,474.55 

Cash  Interest  and  Rents  Income  .  .  5,152.90  11,710.31  22  634.34 

Net  Death  Losses .  29,550.00  13,492.01  IS^STS.IS 

Policy  Reserves .  106,251.00  222,329.00  401,901.00 

Gross  Assets .  156,661.90  300,014.85  509,016.89 

The  “All  Guaranteed  I’olicirs”  issued  by  the  Company  conlinne  to  iiiecl  with  noptilar 
appi-ovaJ. 

There  cannot  lie  ve.xalion,  misnnderstaniiiiig  or  disappoiiilmem  as  to  the  re.snlis 
under  an  “All  Guaranteed  Policy,’’  because  every  value  as  at  deatli,  sniTendcr  or  maturity 
Is  definitely  guaranteed  in  the  Policy  when  issued 

I'he  “A ouiig  People’s  Saviug.s  Bonds’*  issued  in  denoniinatioiis  of  #100  each  to  persona 
from  1  to  SO  years  of  age,  are  a  iiiil,Tue  and  attractive  romliiiiation  of  Insurance  and  Sav¬ 
ings.  The  Company  guarantees  to  redeem  these  Bonds  at  the  end  of  Twenty  Years  lor 
Twenty-five  per  cent,  more  than  th,;  premiums  actually  paid. 

All  forms  of  life  and  eniiovvmeiit  insurance  issued  at  I'avoralile  premiums. 

The  Gompnuy  desires  to  increase  Its  new  business  durlug  i:423,  and  has  some  good 
openings  for  district  agencies. 

The  complete  Annual  Report  and  full  inroiniauoii  as  10  agencies  will  lie  sent  on 
.-ipplicatioi). 

.1.  0.  -AIcCARTHY.  SIR  HEMM  II.  I'EI.I.ATT, 

Vire.rresidciil.  President. 


;iiram-,>:  .Northern.  SlO.piiii:  I,i\  sml 
l.on  ami  (llolic.  $l"."0";  He,  iilciita  I. 
'.87,l"ii:  Diolie  and  Knigcrs.  #3,35o; 

Gii.vrdiaM,  85.i.ii'i";  British  Amei  icaii. 

(  oninu’ix'ial  Hnion,  .8.5. ",10: 
l;()y„l.  .83. mill.  ■folal,  $47,6.5".  Kosf 
lalioiit  ::',.oi„i. 


I  il.iiilrcal.  By  tli,'  fir,'  wliieli  nc 
i  ciii  ri  it  on  Hie  1;;Hi  ms, ant  in  l.lo 
I  Jxoiiri  .Shirt  -o  .  Ilil  Kacli,'l  ,stre<>l 
I  Jnsiir:,i,,'i' :  i.on  and  Kan.,  8t,fMifi; 
i  G  na  I'll  1;,  11.  .fi.miii:  lloni".  .86""  I'.ital, 
I  #.8.6110  Kor-s  about  li.ital. 

Ni.  Rmiii'itee.  'Ian.  Oii  ilie  I  fti,  in- 
I  slant  a  fire  first royed  the  ,xld  Hana 
Idian  Northern  Hotel.  I.oss  alioilt 

I  #1".""". 


Ill  la rgc  .^iiiii  of  #727,862.  (fross  .Tinoiiii, 
""■  I  i\  -md  "1  Gic  company  in  force 

He,  idemal.  I'l  'J-T'.':-''”  """'''ti'"'''  w-"s 

'ors  n  siil’slnntml  iiiciTfisf 

Aiiier'ieaii’  1’'''’''l"iis  year.  ’The 

ion  .85ni'io-'  rc|)orls  good  progress  made 

17  65"  I  O'C'  tile  yea,-  j,,  t],,.  mailer  of 

’  '  '  morlgage  c 'llcciions.  'Tliese  conj- 

pai'c  lavorai'iy  wilt,  Dio.'xp  of  pr,'vi,_oj.s 
'  wliieli  oc  ■|•t|,.  „  ,  1 3  [  ,|ivldpm|  „f  6  |,p,- 

ant  in  l.li*  cent  per  .annum  xva.s  p.ajii.  i 

clicl  .Sfre.'l  1  1,,,  eompanx  ’s  ,  : 

gm.,  8t,0o";  foi-  1),,.  xea,-.  .ifter  dcln.-iipj;  ,-e.  | 

56"0  I'.ital,  iic-iiran,  e  preminp,  ,,,•  8|o6.36,,. ' 

I  ainonnled  to  $7  16,023.  which  exeerd- 

llip  Ifti,  in-  '''1  i’,'  a  large  margin  tlrni  of  any 
p  old  Hana  otiier  year  In  Ihe  histojy  of  the  com' 
I.oss  alioilt  paiiy.  .After  providing  for  all  mana- 
gemoiit  expenses,  taxe.s.  interest,  fire 


DAy  TRAINS 

'  ^QUEBEC  BPIDGE 


“THE  QUEBEC” 

.  MCiNTKJ'  VI.  -  t.I.V  PM  D- 

,.ii  i  :hi:h  -  -  i  H.  r  m 

’.-111,.,-  *';)i  feini,-,,;  .'S.'rVM 

“THE  CITADEL” 

Sin»«»rlor  Train 

.\l»  ►\T  i:  \1 .  -  1  I’M  I  ».i 
J .  G»i  r.ni  ;* '  i.  \  m 

^fan«inr<l  ^(rrpiriUL  <  ar«. 

(mill!  IRVINS  1,1  vvr 

MOM  RI  \l. 

go  ,,.C|el..-.  )  D',  .'Sen. 


Tiekds  nn,I  iiirllier  jni'onna  iion  idiLaincd  at  any  I  nnndlaii 
.Nalional-Grand  Trunk  I!y.  Ticket  Oi'iii-,' ,ir  l  ily  l’8>'»eneer 
Oi'i'ice, -ieU  SI.  .Lames  SI..  Moiilrcal.  I’boiie  'liiiii  .'’.fi'.’". 


I  SI.  .luliiis,  I’.Q.- On  the  Sth  instant  losses,  deiirociation  written  off  fnr- 
la  fire  Inoke  out  in  the  dwelliiii',  of  |  nitni',' ami  fixl nres.  and  sundry  other 
.loan  Baptiste  Kapalme,  .Mercier  St.  charges,  there  remained  a  balance 


Koss  about  #7,u()fi. 


of  #303.823.1",  w  Inch  was  ajipjrtioiied 


S(.  .luiiii.  N.B _ On  the  10th  instant  I  as  follows:  #160,546.17  transferre,!  to  | 


I  a  fire  destroyed  Ihe  Hlirist-  Brown  Government 

’  it  Ho.  I.imitcd.  building.  Water  St.  - 

I  Ikuiiage  to  building  heavy.  lishment. 


representing  a  6  per  cent,  dividend  I  snraiice  companies 
for  the  year,  leaving  $3",30l.51  si;r-  '  <  anadian.  British 


iMiis  profits,  which  were  larried  to 
reserve  which  now  reaches  the  large 


Hakv  ille,  Oiil.  -On  tlie  13lh  instam  #40,000  to  $30,O0o. 


I.oss  sat  '.to  he  at  .ui  ;  total  of  #333,372.14.  Tliere  is  also  i  enjoy  a  str.'iig 


s'lraiice  companies,  whether  they  be 
(  anadian.  British  or  foreign,  this 
.'oiiiiiany  stands  in  tl,,'  very  fi-oiit 
rank.  'I'lu'  coiupaiiy  coniiiraus  to 


a  file  destioved  four  stores. 


Berwick,  N.S.-Oii  Hif  12th  instint  ,  tlie  couililnailou  of  both  itiese  re 


a  contingent  fund  of  SloO.oO",  and  '  liuving  hajI  liipiid  assets  of  #479.;’.5!i, 


lahonl  #23., '0",  covered  liy  insiiranee.  ;i  fire  desiroyt'il  the  Berwick  l■''ruit  i  ves  makes 


(•'iininise'l  (d'A-asli  reservts  SK83.1"4 
and  higli-gradc  storks  and  (ioveni- 


Nmlhliry,  (Ini.  -On  tin'  lOtli  instant  1  Honipany '.s  warelioiise.  Koss  about  which,  on  a  percentage  luisis.  reprt'-  !  ineiii  Bends  #23". 2.53.  Tii  addition  to 


I  a  fire  destroyed  tlie  Alethodisi  #4".""".  fiilj  insured. 
|i  hnrcli  erected  in  it'"!'.  Koss  alio'ii  Syiliiey 
i#l''.""".  an  explf 

i  TiiiiHiiii,  Oiii.--()ii  tho  Sill  insiant  jdant  ,)( 

I  a  ilisii.si ,  ims  fire  visiled  Hi,'  II  .1.  Hheiiiical 

.Ic",'.-  X-  l  ompaiiy  s  piinliii;,  c-n.'h-  4|ii.,i",i. 


this,  it  may  he  not(-d  tiiat  $327, 82'!. 62 


#4".""".  filly  insured.  I  scuts  26.43  of  paid-up  capital.  i  this,  it  may  he  noted  tiiat  $327.82'!. 62 

Syiliif'y,  N.S,-On  the  fnh  insiant  |  .Net  surplus  to  policyholders  has  Island.-  10  the  cif.lii  of  the  account 

an  e\plosi,)ii  w  recked  part  of  Hie,ii  ;vv  grow  n  10  Hie  large  total  of  |  know  n  as  Goveniiiicnt  reserv  e  for 

jdant  ,)(  flic  Domini, 111  Tar  and  j  .82, 283, 7"2. 73.  showing  an  increase  for  |  imeariied  prcniiuins.  'Tiiis  .nrconiii. 

Hlioniical  , 'om  pa  iiy.  I  .o-s  ;,)'o,ii  |t1u'  year  o'*  .8  fg.  )86.6c.  j  hy  ;li,'  way.  w.*)-  increased  daring 

4|||.,1"0.  ,  In  com  p;i  r'soii  uilli  ojlic,  fi,-<-  j,,  |  ,|,-  xi-a,  h,  .8 1  ,'7.277. 1 .5. 
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INVi»TMENT  Btm  BNS 

M  ompiW  by  Oswald  &  Driukwat^r,  Menib<»rs 
of  tb^  Montreal  Exchan^o. 

Pi^. 

Rate  Trice  Return 

Abitibi  .  1  7‘> 

ApbestoR 
Do..  Pref 
Br-ll  Trlrphone 
Brazil 

i  'an.  <  "ment 
t)o. ,  Frof 
('an.  Converter? 

Can.  Cotton? 

Do.,  Pref  .  , 

<‘an.  Gtii.  Ele''  . 

('an.  Fat*.  Rty 
T  )etroit 
PoiD.  Bridge 
Pom.  Coal.  l’?ef  . . 

IVm.  Glas« 

Do..  F-ef  .  .. 

Pom.  Iron,  Pref 

T»on).  Steel.  Pr^f  . 

Dom  Textile  . 

Do. .  Pref  . 

How.  Smitli  ... 

Do..  Pref 

j  ake  of  the  \\  rKjda  ... 

I  >o.,  Prof  . 

1  aurenlide  . 

Markay  . 

Mtl.  Cotton?  . 

Do..  Pref  . 

Mtl.  L.  H.6i  r 
Mtl.  Tramways 
Nal*l  Brew.  <Par  value  $1 
( tgilv^e 

Ottawa  Power . 

rVnman?  . 

Do..  Prrf  . 

Shawinigan  . 

Span.  River  . 

Do.,  Pref  . 

Steel  of  (^anarJa  . 

Do.,  Pref  .... 

St.  Law.  Flour  . 

Waba=so  . 

Wpg.  Rly.,  Pref 


Friday 


.Mo.Tda; 


Tu3sJ:i7  We.lii33iay  |  Thursday 


Saturday 


Low  'Asked 


I  Abitibi  P.  &  P.  Co. 

H  M  Asbestos  Crrroration 
<1  es  Do..  Pref  .  .  .  . . ! 

^  Athmtio  Sugar  .. 

.s  i-.  Beil  Telenhoiio  ,  , 

5  Brazilian  T.  &  P. .  .  . 
Brorrpton  .  ... 

n  S8  E.  r.  Fishing  . 

;  B.  F.  Steel  . 

^  Do..  1st  I’ref  . 

7  ,v>  Do..  2nd  Pref  . 

I  Can.  Car  &  bour.drv  .  . 

^  Do..  Prof  . 

ti  ,8T  Canada  Cement  Co  .....  ' 

.V9S  Do..  Pref  . i 

jl  5s  Can.  Conveners  . > 

ii  43  C na.  Cottons  . ' 

5  Can.  Gen.  fiiectrir . 

^  U',  ('an.  Loco..  Pref. 

11  Can.  Steamship  Lines  .  i 

•;  j  Do.,  Pref  j 

5  !  Do.,  Voting  Trust  I 

7  21  i  C rown  Reserve 

f  66  '  Con.  Mining  &  Smelting  ! 
-  Art  Cuban  ('an.  Sugar  . 

7  n  Do..  Pref  . 

■'  -'i  Detroit  I'nited  Ry . 

!  Dominion  Bridge  . 

Dominion  Canners . 

Do..  Pref . 

isuj  Dominion  Glass,  com.- .  . 

46  Doni.  Steel  Corp..  Pref 
5I}  j  Dominion  Iron,  Pref  ... 

14  Dominion  Textile . 1 

to  i  Do..  Pref  . ! 

'  Goodyear,  Pref  . . 

■j-,  Hillcrest  Collieries  . 

09  i  Do.,  Pref  . 

Howard  Smith . I 

ifii,  I  Do..  Pref  . ' 

12  _  j  Illinois  Traction .  i 

gjf;’  Do..  Pref 

S74  Lake  of  the  Woods  Milling! 


NAVY  CUT 


STA.\D.\HI>  on,  STOC  KS 

Furnished  by  Jenks,  Gsie.  nne  &  Co. 

1 —  .\nglo  American  Oi!  IS', 

2 —  .Atlantic  Rfg.  Com . 141 '4 

.6 —.Atlantic  Rfn.  Pref .  119 

4  —  Burk  Eye  Pipe  Line .  S9 

.S — Eureka  Pipe  Line .  112 

6 —  III.  Pipe  Line  .  168 

7—  Indiana  Pipe  Line  .  97'... 

S— National  transit  .  28', 

9-  N.A'.  Transit  .  1.S.6 

10—  Northern  Pipe  Line  .  108 

11—  Ohio  Oil  8.S', 

1 2—  Prairie  Oil  &  Gas . .268 

1.3  -  Prairie  Pipe  Line  .  116 

14 — Southern  Pipe  Line  .  110 

15 —  South  Penn.  Oil  .  192 

1 6— .  Stand.  Oil  of  Calif  .  61', 

1 7 —  Do.,  Ind  .  67 

18 —  l4o.,  N.J.  Com  .  42', 

19—  Do.,  N..I.  Pref  .  117'-. 

20—  Do..  N.A'.  .  ..  4844, 

21  —  Union  Tank  Car  Com ...  89 

22—  Do..  Pref  .  Ill) 

23 - Vacuum  Oil  54 1.^ 

24  -  Imperial  Oil  121  't 

25- International  Pete.  Com.  24'. 


67  S,  I 
KiSl.c 

fta 


Laurentide .... 

Mackay 

.Mont.  Cottons  Co.,  Prt 
Montreal  Power  Cons 
Montreal  Tramways 
Montreal  Telegraph  .  . 
Nat.  Breweries  .  . 
Ogilvie  .Milling 
Ottawa  L.  H.  &  P.  Co 

Price  Bros  . 

Prov.  Paper  . 

Penmans  Limited . 

(Quebec  Ry  . 

Riordoii  P.  &  P.  ('o  .  . 

Shawinigan  . 

Do..  Bonus 

Sherwin  Williams.  Pref 
Spanish  River  .  . 

Do..  Pref  . 

Steel  of  C anada  .  .  . 
Si.  Lawrence  Flour  .  . 
St.  Maurice  Paper  .  . 

Toronto  Ry  . 

Tucketts  Toliacco.  .  .. 

Twin  City  . 

Wayagamack . 

Wii'.nij'eg  Ry . 

Do.,  Pref  . 

*  Ex.  Dividend. 


FOREIGN  EXCB.ANGE 


New  York  Mtmtrea! 
.  4  71 «7  4  7895 

.  .0616  0625 

0541  0S49 

.  .(M86  049.1 

,  .1886  .1914 

.  .8969  4028 

,  .1572  1595 

.  .(K>004  00004 

.  .2670  2710 

.  .1860  1887 

,  .1950  1979 

.  .0298  .0300 


Sterling  . 

France  .... 

Belgium  . 

Daly.  ,  . . 

Switzerland.  .. 
Holland 
Spain 

(fcrmany  . 

Sweden  . 

Norway' 

Denmark 

C’zccho-Slovakia 


Pachas^  of  10 
-  20- 

Baamd  Tin  •  SO.  -  ^O^ 

•  •  •  100  ~ 


'Superb  Qualify 


1)1  V  I  DEN  U  NOTICES.  ETC. 


John  Wanamaker-Solvent 
and  Tells  the  Truth”  Said 
Simmons  Granting  Credit 


Montreal  Unlisted’  Market 

I'urnishcd  by  Bnifoiir.  &  ('o 


NOI'b  IC  if;  horrby  sivon  tbat  a 
l)l\ JDKM)  (»r  TIIHKI*:  per  cent  , 
upon  tlic  paid  up  (’apital  Stock  of 
Ibis  Institution  bas  lieen  licclarcrt 
for  the  ciirrml  (iiiaricr,  payable  on 
and  after  Thursday,  tbf  ITlISTday  of 
M.MD’II  next,  to  Sliareholders  of 
record  of  olet  .laiinary,  lU'JO. 

Hy  ordej-  ot  the  Hoard, 

FHKOKHD’K  WTldTAMS-T'A VLOR 
(icncral  Manager. 
AloniK'al,  IPtb  .Umuary, 


(f'urmshed  ty  Shearson-Hamn^ill  &  Co,) 


Alherla  Tat-ifit  (  .••ain  7'*.  Tref, 
Ame«  Holder,  ')  in-  7'  ,  Tref 
t  >•»  .  <  '•nirriMn 
''rgonniit  (ptUl 
P-'lfliiig  ( i'.  Trrf 

I  *<«. .  1  ''inimon 

Pmihlraoi  HeMd-rcon  Trof 

r>M. ,  ;C  .  (  iininton 

Rnti^h  \rnorir*Hn  i  n,  Riil 
I  RnediAD  I 'ar  A.-  heundry  Njtli'! 
I  ;»nadian  (  oiinix-i  jt-ui  ( ‘fitton  8' 
IVef.  10'  ,  in  srrear*! 

'  onatlian  W'e?! inglx'n  8' ,  ( ‘.u 
m*it' 

<  vk!s|nj(t  I'l'  -  7  ,  Frif.  P.H' 

in  errear*  i'n;  T  , 

I  ipgravr  Hi 

Dcm.  I*4)npr<^  IVan?  I'ref 
Dp.if.mmon 
Dr.\  d*'n  Tap^r 
I  )un!<'p  Tirt-  7'  ,  Tr''f 
1' r'‘ni*'n;i<'  Prewerie'’- 
r. Pla'.t'r*.  8',  Pief.  50' 

I  '•  minon 
I  ><•  .  ( ’t'mrntm 

(innn*  I  »«|.  7',  Pro^.  j 

arreac® 

H  'llinijfr  i  tthsolidaf f'l  < 

M  n.  '.  t.T  ;  .  X  d.  r, 
itonn  hank  7'  7 
ImTtp'ifll  <  *il  12'  , 

T-  i‘a4f''»  (  nnada  (V 

Meoh'd 

Inierpruvin.'ial  ('la;'-  T;->duf> 


•rner.^ 


,  (I lopping  111  of  resources  that  ogres 
I  ill  llir  tiolloin  gifili  and  .gobble. 

I  ■.''tiieeiilalion’  seenritv  niai'Ket  spe- 
j  (  Illation  thus  cluilleiiges  large 
'sections  of  pnblic  sentlmi'iit  as  not 
I  ciil.v  dangi  rons  but  acinall.v  denio- 
1  Iliac  What  the  pnblic  docs  not 
I  know.  v(  lial  is  not  b>  an.\bo(l.\.  aiiy- 
I  whi'te,  .shown  or  atlcniplcd  to  be 
I  shown,  is  llial  this  is  not  a  gooil- 
I  scnsi'  pii  tnre. 

I  "It  i.s  not  all  I  he  pnblii '.s  fa  nil  II 
,  is  np  lo  the  ;siocl  Lohangc  lo 
i'p'O'e'  ihe  thing.s  II  can  prov*  anil 
‘  one  of  llio.se  things  is  Itie  nil'  r  non- 
!  seimicalily  of  what  is  peitil.v  :  niirt 
j  and  whal  is  nialicions.  .riliow  what 
h.  ■  |)b'iididl,\  trnc-  lliaj  <  rook'  and 
‘  (  I ookcdiies.  are  hnntcil  out  ol  ihe 
sti'cci:  estalilishrd  ronlini*.  .\nd  as 
111  specniation.  what  at  Its  very  jtio 
poili'  tial  wnr-l  is  llial,  what  arc 
j  Ihe  pnie  Lainhling  phases,  hiil  nda- 
I  live  irlvialitii's  hc.sifle  the  marvels  in 
j  aetnal  nalion.il  scnji.c  (lial.  Cue  con- 
cenirated  Innclloniiis  of  finance 
polency  jirovidi  s  assnre.s  ?  I 

A' here  lines  I  inhilif  v  Lie  f  j 
•■'rake  this  skeleton  idea,  sngge.s*  ' 
lion  of  a  inerchani  a  merchandising  ! 
man  to  Wall  .stii'il.  Spi  cii'.alion. ' 
margin  tr.ading.  .iusi  gm-sing.  if  von 
])lease  -what  is  H  bn'  IIj'  mere  ' 
jiell.v  .casli  side  <d  W.ad  ol-ccr.’  'Mo- 
other  f-iiic  side  that  Is  a  nalion.'ili 
iK'iicfi'-cncc  that  ■■  ibe  .'^id(  U)  show.  I 
Wh.v  is  it  hiddmi  I 'oi  s  Wall  .^’treid  | 

like  being  misnnd'T.stood.  inii  iml-  'i  ji,,  ,.pjrT„|rt]-  ((narterly  diiMlcnd  of 
’  Iwo  (L’fi)  per  cent,  on  tlie  COMMON 

I'ervor  was  in  f||e  lecilalimi  oni  .stock  of  WOODS  MA-MT’ACTCR- 
Irip  (  lilting  vvitli  "ic  promise  of  'i  I.XO  <  ()MI’..\.\"V',  I.I.MITKl),  for  ihe 
mnirc  "writing  onf"  of  his  argorn-'ni.  (jnaiP  r  -  iidina  February  L’.-dii.  IlOX, 
that  now  hy  dp.sfh’s  Intm  v ent ion  is  |  has  lieen  declared  pajahb'  Alarch 
annnlbd  ,  1st.  Il'A'il,  to  shareholders  of  ireord 

In  the  sense  of  specniation  .loiin  Felirnar.v  if-nd.  111215. 

■Waiiamaker  had  no  Wall  Street  rela- '  By  order  of  tlie  Board, 
tion  and  none  altempled  not  since  .lOH.N  T.  F.  KEE.XE, 

one  si'asnii  hr  spent,  in  Ihe  nipping  Seerctaiy-Treasnror. 

air  of  Reading  long  ago.  Bnf  there  Montreal.  Fet  i  nai'.'  14lh,  102". 


BIVIDIMt  NO.  III. 

.Nolii  i  is  lierelty  given  tlial  a  divi 
(lend  of  Tliree  per  cent  upon  Ihe 
pdil-np  capital  slock  of  Ihis  Hank 
b  n  In  I  n  (b'clared  for  the  ()narti  i 
1 'idmu  2xih  Fchrnar.v,  I't2.‘l.  p.iyahle 
ai  lie  Hank  and  its  Braiii  hes.on  and 
after  Tlnir.-dav,  1st,  Marcli  next.  (" 
siia I chobb'r,  of  record  at  the  close 
of  imsinc'  on  Ihe  Fltli  day  of  F.eb 
rnarv,  i;i.'.;. 

!>,'  (»rd(  1  <d  till  Boaid 

■lOMN  AIRD, 
ticiieral  .Manager 

Toronto,  r.dh  .lannarv,  t'lj:’. 


.rnts 


(  Hac  Il''r  5T  lo*-' 

<  ‘Hi'-ago  M  i'.  St  T 
I  bicagn  Ri^rk  J? 

<  lijln  (.‘oppr-r  (  0 
I  hlr,»  (  CM'f'r 

<  <  lr)rat|/i  Fuol  ,  .  . 

I  Dn-oIidatF'<(  (ia* 

<  ODlirist^tal  (■' “I 

*  ’**rn  t 

(  rurib’e  St  1  <■ ' 

I  ubr  (  'rh'  **  lya- 
I  OiUmL'ia 
Fndic-it'  .1 

V.rif*  Raiiri'QG  .  . 
!';.mou-  piflypr-*  .  . 
Frpopf’ft  Tf-'  ft«  .  .  . 
(i«-rcral  ,  . 

(jf-nfral  Mctrfc 
(ioodrich 

lircaf  NorTr-rn  Prpf 
(»r(?E*  ^7^rlhf''n  (^Ve. 
i  I’jlf  ‘'“'taU'S 
Infspif?’ ion  I ’<'pf»F>r 
Ditprnat  l:f*r\  .  ,\.J  . 
Nickf-i 

In* .  More.  Ma-ino 

i)o..r-of 
Intrrnaf .  Taper 
Kelly  Spnn^fiflH 
K*-nr.(*coii  «  opper 
K*'.vstonp  Tire  av  K 
I.»  high  Valley 
Maxwell  Meter? 

\f  iarni  l  ‘opper 
M 5d\  ale  Steel 
M.  St.  r.  A-  s.  S.  M 
Mi«?o;r)  K  and  T. 
Mi-‘!')uri  Ta*'i*:r 
National  P^narrel 
National  Let.'l 
Nrvpda  (  or.scl  ( 'oyt 
Neo  Haven 
Northern  Tarlfir 
l*an.  .Vmer.  Petrol 
Penn.syivaria  K.  K 
Pere  Starq»jr*tp 
Pierce  (.)i^ 

Pun*a  Sugar  .  . 

Pierce  .\rrov.  .  .  . 
Ihttpburg  Coal 
Prf5?ed  Steel  <  'ar 
Hay.  (’on.  ('tipper 
Heeding 

Republic  Iron  ^  S 
H«nal  Dutch 
St .  Jyouis  Sr  S.  I' 
Sinclair  Consolidated 
Sloss  Sheffield 
Southern  Pacific 
Southern  Kail’J^ay 
1)0.,  F’ref 

S'rofrberg  (>  .  .  . 

Studehaker  .  . 

Tenpeaa'V'  Copper 
Texan  Oil 
Texas  Pacific 
Tobe.cco  I’fod.  Co 
Cnion  Pacific 
t  niled  Hctail  Stt*rea 
U.  S.  Indost.  .Alcohol 
r.  S.  K'lbbe: 

r.  s.  stt^^i 

Do.,  P-ef  .  . 
Clah  ('opper  .  . .  . 

\anadium  . 

U‘pstir.eho'i?p  .  .  . 
White  Motor 
W  illya-O'verland  .  .  . 
WiUon  Packing  Co 
Worthington  Pump 


J/aurer.ti'H  Power. 5*4  . 

.  D.eno  Thvhtre?  Metr.i.  7*,  Pre' 
J  S'*!  ,  'h  arrear? 

Do  .  <  '-mmon 

jCiif.v.a  ’hh<'aire<A  Montreal  <‘- 
Pref  '  C  i  in  arrear#. 

D' •  .  I  'onimon 

l^eu«  1'h*  atrea  Toronto  i',  Firf 
!  ‘  '  4  '  in'n^rear? 

;  Do  ,  (  "mmon 

,  ly.'  w-g  Theatre?  ( )t'aw’a  7'  o  Prt*' 
1  ■ '  7  '  i  in  arfoar? 

1  D<  ' '  ■mm'^-n 

i  DMNNg  Th»atres  Dmdon,  1‘ref 
ATe»  ii'>ha  Pov.ert'om 
(  'ui  of  ( 'ana^la 

.Mil  (’I;  A.  I  iisirict  Hank  10' t 
I  Naiionai  Hnck  Pref 
Do  .  I  orrrr.en  . 

N  a  t  ioua'  Stei  1  ( 'ar  .  .  ... 

^.'-•^h  .Amenc^in  Pulp 
f’roN'incjtil  Hark  9*“; 

Hitrd'-n  8' r  Preferred  ^Neu 
14',  in  arrears 
Do.,(  ommon  (New 
H  >1*1 .  Simpson  6'  <  Pref 
Sagui-nay  Pulp  Sr  Povkei  6  . 
pref.  IS',r  in  arrears 
I )o. ,  I  'oromon 

Southern  ( 'anada  Power  6'  <  Pref 
Do,.  Common  .  .  . 

Sterling  flank  f'-'\ 

Tram,  l'•>we^ 

Western  (Ir^icera  7'i  Pref 
Wertem  Quebec  Power  7',  l*ref 
Dt). ,  Common 
Whalen  Pulp  Ar  Paper  7‘o 
c  in  arrear?. 

Do.,  (  ommop  . 


1  homas  U.  RofFhottcui,  errirr?] 
mana^rer  tJir  rii’ferl  Ptatf’s  L 
haii  rprnmmenir  1  Capta.iti  Harold  A. 

(  unnlngb.^n.  conimandpr  of  the 
(reorge  ’'.Vaphln^rton  and  ronMnodorp 
of  fhr*  rnitv^'d  Srntps  Lino  to 

Chairman  Caskp'’.  of  the  T’rii  < 
Siiinn'nc  Hocard.  io  ccmirian(i 
Dip  I,(p5iathan  when  it  is  rpad>'  for 
the  trans-.Vtlantic'  porvirpon  .tuna 
this  yoar.  The  Leviathan,  fornu.rly 
the  Vater’and.  is  surpassed  in  si/,e 
only  by  the  Majestic,  of  Hie 
Star  Line,  and  is  now  being  r(H'ondi-i 
lionpd  at  .\*evport  News  at  a  cost  of  i 
^e.OOu.fkK).  I 


Woods  Manufacturing  Company 

i.iMiri;!) 


roiniox  sriM  K  Bniio.'B 

NOiK  F. 


'FOMIIK  VL-OTTAM  \ 

( aiiadinii  .'viitioiiHl  -(■rsml  rniiik. 

rii'kpt?  piiiT'hascil  foi-  paAsugp 

1'Otwppn  .\r(intrcal  and  Otlaw.i  on 
(  anadiar.  .Xatioiml  or  (irand  Trunk 
Railways  are  honored  b>  oithpr 
railway  boiwppn  thr.sp  prints.  The 
train  service  is  as  follows:  - 
I-eave  .'lonfreal,  Boninenliire 
.siation : 

S,1.3  a.m.  daily,  arrive  Otf.iwa  11.1.3 
a  m. 

4.0*1  p  ni.  daily,  except  Sunday, 

arrive  Otiawa  7.3n  p.;n. 

7.05  p.m.  daily,  arrive  Ottawa  lj.i'5 
pin. 

fl.Ob  p.m.  daily,  arrive  Ottawa  11. 5D 
p  ui. 

l.oaTo  Moiilnal  Tiinn.'-I  Terininal; 

7..50  a. 111.  daily,  except  Snmlay, 

arrive  Ottawa  11.5','  am. 

1.15  p.m.  dally,  except  .Sunday, 

.arrive  Ottawa  1.45  p.m. 

For  further  information  apply  t  > 
(  anadlan  .Xational-Grand  Trunk  city 
Ticket  Offic''.  25('  St,  .lani 's  Si  . 
Montreal.  Main  362''.  « 


DOMINION  GLASS  COMPANY 

LDIITEI). 


ISTA.M»4KI)  MI.M.NG  4Jl  DTATION'S 


lUVIDEM)  NOTICE. 

•Notice  is  hereby  given  that  a  divi- 
dmid  of  one  and  three-quarters  per 
cent.  (lA»'"'r1  has  been  declared  on 
(he  BREFERRED  STOCK  of  Domin¬ 
ion  Glass  Company,  Limited,  for  the 
nnarier  ending  the  31si  day  of  Niarch. 
1112;’.,  pavablc  Monday,  tlie  2nd  day  of 
April.  11123.  to  Shareholders  of  record 
ai  the  close  of  busine.ss  Thursday, 
the  15th  day  of  .March,  11123. 

By  Order  of  the  Board. 

MERVA'N  OFFER. 

Comptroller  &  Secretar.v. 
Montreal.  1.5th  Febniar.v,  1923. 


f.oin. 

.Mgon<]uin 

\pp)( 
.ArgonatU 
AiIh*? 
HalfJw  in 
Host.  C 
H’gham 
Chan  H 

C. W.D.L. 

I  'liflon 

CThu< 

M 

D. -Kirk 
Gobi  R 
Golfialc 
Hut! ic  .  .  , 
Holl.  r  .  . 
Hunlnn 
In'jpirg 

Kcnra 
Kirk.  L. 

L.  Shore 
M'tjro 
Monet  a  .  . 
New  .’•ay  .  , 


DIVIDEM)  NOTICE 


BIVIBKMI  NOTHES. 

-Votice  Is  hereby  given  that  a  dlvl- 
(lend  of  l-X  per  cent,  on  the  J’re- 
ferred  Stock  of  Ia\KE  OF  'IHE 
WOODS  MIEEING  (  O.MPANV.  EEM- 
ITED,  lor  the  three  months  ending 
February  28th,  1923.  has  been  de¬ 
clared  pa.vable  on  Thnr.sda.v.  .March 
Ist,  1923.  to  Shereholders  of  record 
at  the  close  of  business  on  Saturday, 
February  24th.  1923. 

By  order  of  the  Board, 

M.  U.  HUTCHISON, 

Assistant-Secretary. 


DOMINION  GLASS  COMPANY 

LIMITED. 


R.  T  dalp 
Preston  . 
Sehum'r. 
Th.-Hu  . 
Th.-Kr 
Vipond  . 
W’enda 
Wpika  . 
W.  Tree 
W.  Har  . 

Silver. 
Bt'aver 
Gaatle-T. 
Go’agis.  . 
Cr.  Rea  . 
Gifford  . . 
I.a  Hoae. 
M’K.-D.. 
Min.  C.  . 
Nip.  M  , 
(*phir 
Pet  .  I,  . 
Timiak 
Treth’y. . 


A  yry/  Cumulative 
Redeemable 
Preferred  Sharer 

Dominion  Combing  Mills 

LIMITED 
rite  lor  partUnlart 

Dominion  Development 
Corporation  Limited 

605-813  C.P.R.  Bulldin  j 

TORONTO 

1J4  JackfitB  nid2.,  1004  TriDAp«rtitioa  B'.jj,. 
Otlavsa  (jot.  vMootreal  (Jd«. 


DinDEND  NOTICE. 

Notice  is  hereby  given  th»t  a  divi¬ 
dend  of  one  and  Ihree-quaiders  per 
cent  (1*4'5{-)  has  been  declared  on.tbe 
COMMON  STOCK  of  Dominion  Glass 
Company,  Limited,  for  the  quarter 
ending  the  Slst  day  of  March,  1923. 
payable  .Monday,  the  2nd  day  of 
April,  1923,  to  Shareholders  of  record 
at  the  close  of  business  Thursday, 
the  15th  day  of  March,  1923. 

By  Order  of  the  Board. 

MERVYN  OrrBR. 

Comptroller  ft -Secretary. 
Montreal,  16th  February,  1923. 


Notice  is  hereby  given  that  a  Divi¬ 
dend  of  3  per  cent,  on  the  Common 
Stock  of  LAKE  OF  THE  WOODS 
MILLI.NG  COMPANY.  LIMITED,  for 
the  three  month.8  end'ng  February 
28th.  1923,  has  been  declared  payable 
on  Thursday,  March  Ist,  1923,  to 
Shareholders  of  record  at  the  close  of 
business  on  Saturday,  February  24tn, 
1923. 

Bv  Order  of  the  Board. 

M.  H.  HUTCHISON. 

Assistant-Secretary. 


Belding  ( 'orticpili,  prr! 
(’•n.  Pacinc  Ry.,  »i 
Do.,  prpf..  (\ 

( »gilvie  Flour,  prf*f..  q 
Mont.  (*otton«,  pr^f..  < 
Do.,  roa).,  Q 


|)I\II)K\DS  DECLARED 

Slock  Ratr  Payabk-  Record 

Dominion  Stores  .50c  Apr.  1  ^^a^.  1 

ilominion  Stores  50c  Or?.  1  Sept,  1 

Brazilian  Tr.,  i\  1  Ma*.  1  Jan.  81 

Royal  Bank  of  Can.,  q  2  Mar.  I  Feb.  15 

Detroit  t'ni^ed  .  <1  1*3  Ma*-.  J  Feb.  I 

Bank  of  Toronto,  q  3  Mar.  1  Feb.  10 

(.'an.  Hank  of  Cotd- 

merre.  o  .8  Mar.  1  Feb.  13 

Hank  of  Montreal,  q  3  Mar.  1  Jan.  31 

Cnion  Bank  of  Can.,  q  Mar.  1  P'eh.  13 

Rank  of  Horhelaga.  q  1*  ,.  Mar.  I  Feb.  15 

Home  Bank,  q  3  Mar.  1  Feb.  14 

Kastern  Thaatre*,  pref  Mar.  1  Feb.  10 

Holling^r  Cons.  Gold,  m. .  1  Feb.  26  Wb.  9 

Mont.  Loan  &  Mtg*»..  3-1  Mar.  15  Feb.  28 


NEW  VOBR  C  OTTON  EXC  B.A\C;i:  PRICKS 

Furnished  by  Jfnks.  Gw-x-nne  &  Co. 

Open.  High  Diw  ('losing 

March  .  2896  2933  38 

Mtv  .  2922  2948  2919  2943  47 

.Tulv  .  .  .  2868  2887  2862  2879  8,5 

OcViber  .  2619  2627  26r  2610  nom. 

December  2588  2595  2573  2580  tdge. 

Spot  Cotton  2945  up  45. 


.  60  '  ■  60  >  ■> 
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THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  24,  1923. 


What  to  Buy! 


AFTER  THE  MARKET  HAS  HAD  SUCH  A  CONSID- 

erable  advance  as  has  recently  been  experienced  more 
than  ueual  care  is  advisable  in  purchasing  securities.  Un- 
doabtedly  while  a  number  are  no  longer  attractive  at 
present  levels  many  others  are  still  low  and  are  likely  to 
sell  much  higher  this  year. 


REPORT  SERVICF- 

Our  Information  Dopartmspt 
makea  a  specialty  of  making 
reports  on  any  securities  and 
will  be  pleased  to  furnish 
same  on  application. 


TRADING  facilities 

Complete  stock  exchange  fnci- 
lifies 

Bonds  and  stocks  parcha;'ed 
outright  or  on  conservative 
margin. 


McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exchante 
ESUBUSHIP  18*8 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Streets, 
MONTREAL. 


BROMPTONNETS 
$SPER$HAREON 
COMMON  STOCK 


4 


j  Active  Securities  on 
j  Canadian  Exchanges 

I  10 — IIOMI.MUN  cax.\i:rs,  mmitko. 

j  Th»,  annual  roport  uf  I>ominion 
I  Caimers,  Ulinlted.  -ia».Tiiitlon,  due  jn  a 
short  time,  Is  expected  to  show  Im- 
'  provemenl  In  earnings  for  1S21’.  SStock  | 
has  been  more  active  In  past  little  ' 
ivhile  than  lor  a  couple  of  years,  and 
-  strength  indli.ates  more  optimistic  , 

Alan  Fnrna  dt  Per  Cent  on  Pre-  Street.  Uominion  Canners, 

/Also  i:.arns  rer  l^eiu.  on  rre  „as  incorporated  F'ebruar.v  : 

rerred — Net  Working  Capita'  I  11,  laili,  wish  Federal  Charter,  to  ac- 

r* _  J  ei  onn  non  r: _ 1  i  duiic  Canadian  Canners,  I.lmited,  134 

c>XCeea8  $l,Ov/0,UlJ0  rixeci  Idantsl,  as  well  as  15  otlior  canning 

Assets  _  Gain  .$5,000,000  on  .  ' 

Liabilities — First  Consolidated  ‘  i''J"  ha£eii  <7  plants).  in  addition. 

he  .Siincoe  Can  Com¬ 
ma  Jorit)  of  cans 

used,  a.s  well  a.s  .Sinieoe  dlhographing 


Statement  Reveals  Strength.  'Llii;'nj'^“pyi,ducing 


BESCO  REPORT 
REFLECTS  POOR 
BUSINESS  YEAR 


Earnings  of  $2,917,275  and  $4,- 
000,000  From  Federal  Gov- 
ernment  Allowed  For  Sinking 
Fund,  Depreciation,  Interest, 
and  Preferred  Dividends  With 
Surplus  Over. 


&  Cowans 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchanga 


21  JORDAN  STREET 


TORONTO 


I  iirtlantl  H.  .Mat  Dou^ai 


Robert  E.  MacUou^kitl 


MacDouj^all  &  MacDougall 

iMcirl-crs  ot  the  Mo.itreai  Slock  Eichanse) 

102  NOTKi;  s  rin:i:i  wEs  r 

I  rlcpliotic  Main  i  — 2a  I 


i'll'  expectations  of  siiareliolrlers 
I  v.r  Jironipion  Pulp  &  I’aper  (  oinpaiiy, 
j  I.iiiiitdl.  will  he  more  lhaii  realized 
.  ju  the  iiniiiial  rinaiicial  alatenienl 
wliieli  is  Jtisi  soins  into  tlie  hands 
:  of  shareholders.  In  Itrief  the  coni- 
j  pany  sliows  .cross  profits  of  Sl.6f7.- 
I  L’I2  out  of  which  there  is  available 
I  for  coninion  dividends  ^■'dd.Oiiu  rep- 
re.srntinii  an  even  ,$5  earned  on  the 
I  no-par-valiie  shares.  Tills  coini>ares 
I  wilh  $o.5<i  in  1!)2I. 

1  It  should  be  noted  that  the  1022 
reiKirt  covers  fourteen  months  oper¬ 
ations  of  tile  Mrompton  Coin- 
paiiy's  Canadian  mills  and  two.lve 
inoiUlhs  of  tlic  Ciiiled  Stales  plants  at 
(Irovoton  and  ciai'cmhnt.  Strictly 
speaking,  the  amoiinf  earned  on  the 
( imimon  sliould  cover  the  fourtoen 
months  in  whicli  case  it  niighl  Tie  - 
more  correct  to  figure  the  amount 
available  at  .S4.28  per  share,  or  in 
excess  of  the  I  per  cent,  rale  that 
was  being  paid  on  the  stock  piHor  1o 
ihe  passing  of  the  ditidend  during 
tiic  period  of  depression  in  the  pulp 
anil  paper  industry.  This  .S4.28 
alUnvs  for  the  iiayment  of  the  8  per 
cent,  ditidend  on  the  $2,00o.n!i0  of 
liieferred  slock,  whicli  was  passed  I 
ia.st  year,  and  also  for  $17, 50b  as  , 
preferred  dividends  on  Clareinont 
Paper  Company's  stock. 

Giitlook  >los(  J’rninisilig.  I 

<  onsidcring  Ihe  fact  that  the  first,' 
half  of  Ihe  period  eovei-ed  by  the  ' 
pre.sent  slatenient  was.  as  the  leporl  ^ 
states,  “anything  liiit  satisfactorj .  ' 


The  aiiDual  financial  statenicut  of 


Company,  t.ir.iii<-d.  making  cicniianj 

nntisb  Empire  steel  Co.^pt^a- 
.  <'annc»J  fruii?,  blcs.  conden^'ed  '  lion  lor  thu  fisCJil  >car  eUClfcd  JJu- 

inill:,  pyiiUr>,  jcflliew  rnd  other  lines,  member  .'Jl  la.sl.  Is  the  fir.sl  state- 

J«  Sold  imdf'T  e.^tantj.RheU  brands  and  ...  -c..,  if>n  df-alinL'  with 

trade  marks.  <'ompany  now-  owns  j  nent  bj  the  COl  pordtioil  dealing  w  It.n 

and  opfratv.s  SO  earning  onii  preserv-  a  full  years  operations.  I  be  SHOW- 

,  ing  factorie'*.  of  which  3  are  In  yus-  jf,g  jg  ^ne  wiilch  fiijlv  reflects  the 
I  bee.  7  in  itritlsh  Folmnbia.  and  50  >  mirin'-  the  rear 

(mtaiio,  Tbev  ni.,..  own  H  farms  in  trend  Of  the  indu.-tr>  dni’n-,  tne  >ear| 

>  Ontfiric.  '.)n  inccmboi  31.  1021.  net  under  review  and  carnii..2.s  arc  at  u' 

n.ssot.«  npplirnbir  to  common  .'.took,  eonsidera'ble  decrease  from  the  pic-  , 
including  tinde  marks,  pntsnt  rights,  mnort  y-hich  elU-todied  th 


proccgac.s.  iticlinJcf]  in  propertv  ac-  mport 

conni  and  n-ti.  r'-ported  .separately,  figures  for  right  and  one  fiHlt  monlliS 
amounted  to  .$4,ti7().236,  or  $167  par  only,  adjusting  the  ligures  from 
.share  of  tinfl  par  value.  Aggregate  i’|  jg  iXxember  51 .  1!)21. 
net  prnfit.s  available  for  all  dividend.s  cumioos  reiinrteil  tiv  tlie  ' 

in  to  years  1912  to  1921.  were  at  an  earillng.S  leiiOllCil  b.v  me 

annual  ateiage  of  $;!46,I7S.  or  equal  corporation  during  ilie  year  weio^ 
to  7,2(;  per  eeni  on  average  common  *2917.275  which  i.s  a  decline  from  , 
iVe\'''^.;;r’'d':;';;]^nd"s''  o^^  «l'416.451  fo.-  the  shor.cr  period  .he  | 

<’oniPHn\  hH9  funded  d'^bi  of  $i..320.-  provloiis  year,  i  iio  receipt,  uf  , 

000  fii.Ki  mortgage  G  pcM*  oFut.  bonds  oOO.Obb  from  tlio  Government,  liow-  i 
jiViciMbi'Smid  '’in  ^ieess■"‘^^  cvcr,  swelled  income  very  cmnsblei- i 

fund  ienuire,nent.«.  a.s  inve.stmeni.  kl'l)'-  however,  making  lotul  income  I 
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l*r<'f#']!pd  siorU  out.stnnding  (7  pfT 
is  ? J. Jtbi.GOO.  and  ct^nmon 
797,00b  hi  J015  prtfoiTed  di.«bur.«'‘- 
inent  was  pn  cent,  conipared  uitb 
V  i>*  r  r*  nl  pi  Y'viiHJsly.  none  in  19h). 

in  l.'^!7.  (including:  12*4 

roryt..  half  rji.«b  and  half  Vict»>i> 
Hond.®,  Y’lfHring:  up  arrcarai  and  regu¬ 
lar  4  pr'i  .Ritice,  ('oninion  paid 

G  r»^r  rent,  in  If)i2  and  1913.  3  per 
in  1911.  and  none  9ince. 


I  >i  r lio  \  K.n  K.N T  (. t .N  !•;  u .\  1.. 

f)cvelopinent.s  of  the  past  week  in- 
the  figures  will  he  accepted  as  fully  |  sofar  as  the  stock  market  is  concern- 
justifying  the  rocciit  strength  in  the  -  • 

common  stock  on  the  mai-ket. 

'I'lie  most  oncouragiiig  feature  of 
the  report  lies  in  Ihe  statement  ttiat 


ind 


.Malcolm  (1.  Oswald 


L.  (iraham  Driiikwater 


Oswald  8e  Drinkwater 

'h'liihers  Slontrcal  Stock  Exchaitsc 


Telephones  .Main  b(>75-b<(7(>  -  Md  St.  I’eler  Strest 
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Indii.strially,  tlie  country 
ahead  and  from  all  directions  come, 
reassurances  of  a  turn  for  the  bet- ' 
tei-.  In.siiianee  companies  are  issu¬ 
ing  financial  statements  indicating 
record  business;  utility  companies, 
arc  reporting  liigber  gross  and  net 
revenues;  railroads  are  facing  iin-| 
proving  condition.' 


CHARLES  WALMSLEY&COMPANY 

LIMITED  (CANADAi 

6' ,  First  Mortgage  20-year  Bonds 
Price  97 ' ,  Yield  6 ' d 

JOHNSTON  --WARD 

171  St.  .lames  Street,  Montreal 
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‘during  the  latter  half  i'oiiditions 
steadily  improved  .so  that  tlie  outlook 
for  tlie  present  year  is  now  most 
I  promising.” 

Profit  and  loss  account  shows  an 
'  increase  In  net  earnings  of  .$5lb.o()(i 
I  lor  Ihe  three  divisions  of  the  coin- 
I  pany.  as  compared  vvitli  the  (  anadian 
I  plants  in  the  luevious  year.  Depre¬ 
ciation  is  fixed  at  .$.'166. 5bo  for  the 
!  eonsfdid.alod  aceount  as  comparerl 
Iwith  $244. (Ibb  In  1921.  while  bond 
Interest  of  .'':iri2,<l0b  compares  with 
$2bo.0P()  in  1921.  With  Ihe  single 
dlvi'lend  payment  of  .$17..5on  on  the 
.$2.5b.bOb  of  prefv'ired  stock  of  the  *  *  -is 

1  laienioni  I'ompatiy.  tlici-c  re.mained  STIM’k.S  .\M)  THl'  FI  TI'IM;'.  f 
as  siirpliks  to  carry  forward  $8fib.540.  ■  Tf  tlie  slock  market  lias  been  a  lit¬ 
as  comiiared  with  $l1.'!.tilo  in  1921.  i  tie  slow  in  Ihe  past  in  disconntliig 

vehan^ing  conditions,  it  must  soine- 
pTirie  catch  tip  the  .slack.  This  it  now 
appears  to  he  doing.  T'rife;<  litve, 

,  heeii  moving  forward  steadily  for 
some  time,  first  in  one  group  and 
i  then  in  another.  Movements  liave 
been  rotated,  advances  dige .s'ed,  and 
the  .sftU'ation  kept  on  satisfacroi y 
balance.  .Moreover,  the  fact  that 
call  money  is  freer  to-day  than  it! 
has  been  in  the  past  several  years  • 
is  something  which  is  indication  of 
an  adjiistinent  in  that  direction,  and  j 
which  presa-ges  hetttcr  times  for 
business  and  industrr. 


$0,917,275.  From  this  total  was  de¬ 
ducted  the  sum  of  $3, 027,79s  cover-  j 
ing  sinking  fund  and  ileprociaiion. 
leaving  a  balance  of  $3,289,477  avail¬ 
able  for  bond  and  debeiitftre  interest. 
Deduction  of  this  item,  amounting  to 
$1. 076.900.  left  a  lialance  of  $1,612.- 
571  availalilc  for  all  dividends.  There 
was  distrihntcd  in  preferred  divi¬ 
dends  $1,344,298.  leaving  a  suriilus 
available  for  junior  disbursements  of 
.8208.273.  Inclusion  of  previous  sur-  : 
plus  brought  profit  and  loss  I  alance 
to  $1,024,199  to  be  carried  into  the  ; 
rurrent  year.  I 

In  many  respecis  the  repovi  is  an  ; 
encouraging  one.  indicating  that,  in 
siiite  of  adverse  conditions  and  con- 

..  ,  ,  •  -  trarv  to  predictions  of  many  regard- 1 

i'*'.  s’'’*  '’  altogether  bullish,  j„g  jpg  aliility  of  the  organization  i 
®  constructive  na-  (which,  by  the  way,  is  t'anada's  lar- ; 
c  indicating  that  even  the  most  industrial  venture)  to  prove' 

i.v ing  times  of  the  past  few  months,  itself  during  the  next  few  years,  it 
tlie  Involved  [lolltical  situation  has  been  able  to  |)av  lis  own  way  in  i 
T^uiotie  are  not  without  solution,  the  stressful  years  of  1922.  Ttii.s  ' 
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Gossip  of  the  Week 


is  forging ,  might  not  have  been  so  easily  done, 
however,  had  it  not  been  for  the 
fact  that  Ihe  company  vva.s  aide  to 
collect  the  $4.000.b0b  from  the  Fede¬ 
ral  (lovornmenf  in  settlemenl  of  the 
shill  plate  contract. 

Profit  ,\inl  l  oss. 

Profit  and  loss  account,  with  com- 


cqiiipment  com-  pamtive  figures  for  the  iircviotis 
parlies  are  experiencing  better  times,  |  eight  and  a  half  nionUis,  follows;' -- 
and  pulp  and  paper  companies  are  int-g.  isf!. 

working  practically  at  capa-citv.  Tomi  nmn . aiT.g:.-.  .si.tni.i.'.t 

*  ^  .J,  *  from  Uio  t  ..  ..  I.OUO/jf.iQ  . 
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lont 

»(  l.’l  Per  Out.  (Ill  Prcferrril. 

In  view-  of  the  fllsciission  that  has 
arisen  as  to  tlie  probable  time  when 
tlie  preferred  dividends  will  be  re¬ 
sumed  It  Is  Interesting  to  note  that 
after  allowing  for  the  Claremont 
dividend  there  remained  available  for 
the  .$2.000, iiOb  Hrompion  iireferred, 
$817.84(1  whicli  would  permit  ot  43 


UalBncp.  .  . 

'r»'v.  purp  . 

Total  stjpp, , 
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EXCELLENTGROWTH 
,  OF  CROWN  TRUST 

j  'I'lic  aiiinial  report  of  llu-  I'roWn 
Trust  t'ompany  for  1922  was  a  favor¬ 
able  one,  showing  gross  profits  of 
$118,263.  or  $10,504  more  than  for 
the  year  1921.  'I'he  net  luofits  <d' 
$50,501  are  $8,502  greater  than  llio.se 
of  1921.  Net  iirofils  than  lo.ll  pci- 
cent,  on  the  capital  of  the  comiiaiiy. ! 
against  8.4  per  cenl.  a  year  ago. 

The  profit  and  loss  arcoimis  com-  : 
jiare  thus; 


• — Not  ilorljucri 

t — 8*1  tiionths  tfioiTi  April  lii  to  Uecember  j 
'ol.  11*21). 

YYorking  (  upital  (iaiiis,  I 

*T''he  balance  sheet  Indicates  an  | 
iniproveinent  of  more  than  .$3,000,-  i 
OOo  in  net  working  V'apitai.  cxce.ss  of 
current  assets  over  liabilities  having 
Increased  from  $14,3’64,80o  to  $17.- 
89,049,  the  showing  in  this  respect 


j  ('anadian  railway  gro.ss  earnings 
I  iihrcc  road.-)  compare  with  thesiuno 
;  Week  a  year  previous,  as  follows  : 

I  <  iiiindlnn  I'nririe  Hnlinnj. 

\V  <  (-U 

1922  1921 

71.2.32.00(1  ■1.72t:.nni) 

21.  1.717.(100  4. ((42. (0(0 

20.  7.807,000  I.SSC.OOo 
'  .  4,1  77. ((00  lO.'l.OOo 


UIVE  PER  (  EM.  .MO.MV. 

A  few  weeks  ago  the  banks  and 
triKst  comjianies  reduced  their  inter- 

pci  3  his  coniiiares  with  32.05  |  esi  rate  on  call  money  from  0$^  to  6  lieing  the  more  marked  in  that  in 

I(ci  (cnt.  in  .per  cent.  This  rate  is  now  an  offi-  ventories  are  down  by  $2,414,523,  a1 

yiiile  as  salisfaclorj  as  llie  iinpro- !  one.  but  the  market  Is  report- 1  ?12,646,892.  Accounts  receivable  are 

million  at  $6,727,871.  fash 
loans  show  a  striking  in- 
this  item  lieing  up  from 
indicates  that  fairly  large  blocks  of  $1,980,673  to  $2,693,241.  Holdings  of 
corporation  funds  are  now  being  of-  ^N'ar  Bonds  are  down  from  $311.S8‘i 


CANADIAN  RAIL 
GROSS  EARNINGS  ‘ Ft”, i 

UeiUOO  LHnnillUO  b  .c  balance  nrren  as.se^^^  i-'inancial  Times  I  erease.  tl 

_  siitUM  HI  and  current  IiHb-  ui  ,  - 
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ililies  at  $.':,::99.392,  leaving  tu'l  work¬ 
ing  capital  of  .$1 .822.2."[8,  for  the  con¬ 
solidated  companies,  as  compared 
'vvitti  $579,991  for  the  Canadian  mills 
in  the  1921  year. 

Viiliie  of  U.  S.  Plants. 

For  the  first  time  shareholders  of 
tlie  Bronipion  I'onipany  have  been 
enabled  to  realize  tlic  substantial 
value  represented  in  their  equity  In 
the  two  I’nlted  Slates  mills.  AVlicrc 
assets  at  tlie  end  of  1921  amounted 
to  $16. 0-15. 700.  tlie  total  has  licen  in¬ 
creased  to  $23,292.0('i3.  a  gain  of  .$0,- 
0  17.0(1(1.  or  this  aniouui  fixed  assets, 
including  limlierlands  as  well  as 


Satisfactory  Service  (Juaranteed 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Company  to  act  in  the 
following  capacities  : 

REI.ATDE  TO  ESTATES— .Administralor,  Executor,  Guardian, 
MaiiHgement  of  Properties,  Colleetjoii  of  Renta,  Real  Estate 
Bought.  Sold,  and  Exchanged. 

H.NAMTAE  AtiEXTS-  Inveslinents  Aladc— Securities  Held. 

IXSl'RAXUE  BROkERS-AH  lines— Fire,  Marine,  Accident,  Eia- 
hilif.v,  etc.,  placed  in  host  Uonipniiies  at  lowest  rates. 

I'lItUtTA BY— Trustees  for  Bondholders,  Transfer  Agents,  and 
Begistrars  for  Sto<-ks  of  I'onipaiiles. 

The  business  generally  which  a  Trust  Conipany  may  uuderluke 

alone,  or  jointly  with  one  or  more, . 

ConjuItiUion  invited  by  Inter  or  in  person. 

B.  Hal  Brown,  President  J.  P.  Steedman,  Vice-President 

Head  Office:  MONTREAL 

Branrhr.'  throughout  Canada  and  in  London,  £ni: 


fered.  and  generously  taken  up.  nt 
rate  of  5  per  cent.  This  is  a  de¬ 
velopment  which  may  indicate  that 
another  downward  step  in  interest 
rates  ma.y  be  taken  by  the  banks  in 
tlie  not  far  dist.-int  future.  Such 
•action  would  mean  still  more  rcason- 
.nlde  charges  on  stock  market  .tc- 
counts  anil.  i>ossihIy,  an  expansion  in 
volume  of  business. 

I*  •  • 

TOROXTB  RAn.S  AMI  APPE.VE. 

It  is  understood  that  there  is  a 
possibility  of  the  request  for  an  ap- 


to  $62,736.  while  accounts  receivable, 
other  than  trade  accounts,  ate  about 
$200,000  lower  at  $516,630.  Among 
the  current  liabilities,  the  outstand¬ 
ing  change  is  in  bank  loans,  which 
are  reduced  from  $4,682,024  to  $i,- 
016,695.  .tccoiints  ))avable  show-  lit 
tie  change  at  $3,269,881,  this  figure 
being  slightly  lower  than  In  the  pre- 
V  ions  reiKirt. 

VTIsewhere  in  the  balance  sheet  the 
most  important  change  is  to  be  found 
in  a  decrease  In  cost  of  proi>crtics  of 
$2,774,683  to  $132,920,672.  During  the 
year  $3,627,798  was  deducted  from 


iiiills.  are  valued  .-It  818.070,952  wlierc  peal  in  connection  with  the  Toronto  j  cost  of  properties  and  apportioned  to 
in  1921  tlic  corresponding  value  for  .‘itreei  Tlailw-ay  a.rhitration  being  re- i  reserves  for  depreciation,  etc.,  while 


;iven 


l‘'ord.  A  I/.  Suip 


•-~lrurrcasc.  -  I 

Ill  presenling  this  rcporl,  I  lie  i>rcs 
ident.  Col.  M'.  I.  ticar.  slated  lint 
I  he  company  had  met  wilh  no  lossi's 
of  aii.v  kind,  had  no  bad  debts  and 
(ii'i'ic’  p;;  doubtful  acc.iuiu  oi'  'I- 
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will  help  to  keep  you  in 
touch  w-ith  Northern  On¬ 
tario  mine  developments. 
The  current  issue  con¬ 
tains  information  of  in¬ 
terest  concerning 

Dome  Mines 
Hollinger  Cons. 
Teck-Hughes 
Wright-Hargreaves 
McIntyre 
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MaiUot  LUt  write  for  a  copy  today. 
Free  for  the  atklnS. 
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fused.  If  this  sliould  prove  to  b4>  the  i  the  sum  of  $771,465  was  spent  fort 
case  shareholders  in  the  company  additions  and  improv-ements. 
would  have  little  reason  for  com- j  B« lance  tSIicoE 

tdaiiit,  as  they  would  be  In  Itn?  to'  The  balance  sheet  figures,  witli 
receiv  e  in  Ihe  vicinity  of  par  for  *  <  omparfsons  with  prcviou.s  sjatc- 
iheir  lioldings.  On  the  other  bano.  !  meuts,  follow  : 


it  is  stated  that  the  company  isqniti' 
willing  that  the  appeal  he  granted, 
inasmuch  .as  it  might  rc-iilt  in  an  ad- 
vtincp  In  the  award— a  point  which 
the  c.nnipiny  officials  considei  quite 
justifiable.  This  should  be  good 
news  for  shareholders  in  view  of 
their  staunch  support  of  the  com- 
pan.v  tliroughout  the  loug-di  aw  n  Ui-  ]  (.'ash  nn.i 
bitialion  iiroccedin.gs.  |  , 


PropY'rt  Ir.-s  ti'osli. 
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I-Vb.  14.  l’'>4l'09(i 

•-—Slgnlf Irs  derren 

book.s.  while  full  allowance  had  been 
made  for  accrued  Interest  and  other 
charges.  The  Reserve  fund  novv 
-staiids  at  .$100,000. 

“The  assets  of  estates,  trusts  and 
agency  accounts  under  administra¬ 
tion  by  the  company  have  increased 
during  the  year  to  $5,279,634.62.  In 
addition,  the  company  Is  acting  as 
I'nistpo  under  Bond  Issues  amount¬ 
ing  to  $10,450,000  and  has  other  prop, 
erty  of  clients  In  Its  hands  for  admi¬ 
nistration  amounting  to  $3,J  64,000. 

"The  company  has  continued  llg 
firm  tiollcy  of  IransnciInK  a  general 
trust  company  hualness  along  strict¬ 
ly  conservative  lines," 

Kirkland  l.nke,-  The  idiafi  on  tna 
Iliinion-Klrkhind  hns  reaciiert  * 
depth  of  300  feet.  Water  dirfienitles 
were  encountered  which  necessitated 
the  Installation  of  an  elect rlaitlh' 
driven  pump  at  normal  rale. 

The  platia  nro  to  havn  eioas  to 
half  a  mile  of  lateral  work  pum.- 
pletod  by  lioine  time  In  Au^^uat,  k*  * 
cording  to  an  official  siato«i*mt. 


iIic  Canadian  nilll.s  was 
$11 .001 .825. 

naiik  loan.'-  of  $87.5. oOii  a  year  .ago 
an*  now  up  lo  .81  ..57o.Oiio  in  Uio  coti- 
solid.'iicd  atalciiiciu,  Iml  a  compari- 
.'om  ol  the  real  increase,  if  any  in 
I  Ills  |■(’.s|lccl  during  tlic  year,  is  ini- 
!  Iios.sildc.  Iiivcnlorio.s  for  1922  .“daitd 
at  3()  l.:;(i|)  in  Ihc  consolidated! 

.■Hcoimls,  as  agaitisi  82,185.967  for  j 
Canadian  mills  alone  in  1921.  Bills! 
payable  of  $580,156  show  a  substan¬ 
tial  decrease  from  the  total  in  1921 
of  $980,353,  while  accounts  payable 
compare  as  .$6ii7.577  iii  1922  for  all 
the  mills,  with  $178,613  for  the  ('an-  i 
adian  mills  last  year.  | 

l{i‘tiieni(  iil  of  Bonds.  |  \(  (  i  M I  EATIOX  01  PAPERS. 

amount  outstanding  of  which  Is  now  I  *"  h  w  not  •'"o  ""’'''' 

■shown  at  $1,153,200,  which  includes  I  factois.  h.avenot 

$104,000  of  6  per  cent.  Brompton  i shown  any  great  generui 
first  mortgage  bonds  due  1927;  $811,- I  however, 

OOO  of  6  per  cent,  consolidated  niort- !  quiet  market  accumulattoc 

.gage  bonds;  $938,200  of  6  per  cent.  ' the  floating  sup- 
general  mortgage  bonds  due  1939,  iPLv  is  becoming  uotahly  smaller, 
and  $1,750,000  of  convertible  8  per  ^'Joh  Issues  as  Abit^bi.  Bvomptou.  j  Accmsi 
cent,  mortgage  bonds  due  1941.  in  ^oaul-sh  River,  and  Price  have  been  ^  ^ 

connection  with  the  Groveton  Com- ! '‘ndarKoing  M-eady  read,1uptment  of! - 1 

pany  Is  an  Issue  of  $1,250,000  of  6  :  iii!u:;ct  posltton  for  months  ba-: 
per  cent,  first  mortgage  bond.s  due  |  -and  i  rront  price  adv.aiicse  have  tend- 
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Bought  — Sold  Quoted  , 

ST0BIE,F0RL0NG&C0. 

Members  Toronto  Stock  Exeban^f 
10  Klnur  Street  Kaat 
'  TORONTO. 

Hamilton  Brantford  KIteliener 


Suite  :hs.:uo 


Transportation  Bldg.  -Montreal 


cd  to  indicate  the  soiuCon  of  many 
problems  which  the  market  faced. 
!?l'.aiply  ;nc;‘er.90(l  earoltig  power  on  i 


1936  find  $.300,090  of  serial  land  pur¬ 
chase  notes  maturing  $60,000  annual¬ 
ly.  There  are  no  bonds  In  connec¬ 
tion  w-lth  the  Claremont  property. 

Growth  In  Assets, 

In  his  remarks  to  the  shat  eholdon*, 
the  president.  F,  .MfCrea, 
states  that  fixea  assets  have  .(-lown 
from  $8,896,000  at  the  liiceiiiloe  of 
the  company  to  m'or  $18,(100,000, 

Against  this  fixed  llabllU;i*s  have  lit- j  ocoiuLsa  in  a  ouii  Uc 
creased  from  $3,524,000  to  $7,403,000  ; 

Including  proferred  an  > 

erea.se  pf  $3.879.00o  in  il.aldlulfi.n ; 
compared  with  over  $9, OOo. odd  in 
fixed  assets.  Thus,  fixed  assets  have 
Increased  over  ?5,2nO,OOo  gj  com¬ 
pared  with  fixed  linbiiities 


. 11,88,123,111  i;i60..-.26,VSl 

>nipantp!«  nt  rtaii 


nriennua- 


•_Of  all 
tion. 

*• — From  (late  of  opganlzarion  to  Her.  31,  1 
1P22. 

J.— Of  constituent  companioji. 


tiit^  \yi\Yl  of  LomiXinleH  which  ( furnaces  of 

(»!('  opsir.uug  prncllcslly  at  cap.'->2ity  }  Canada  arc 


of  the  Steel  Cotnnany  of' 
psir.uug  pi’ac'*tcaiiy  ai  cap.-ioixy  j  canivdii  arc  operitlnT  at  c.apac-ity  , 
lUia  bCR',1  the  mrp-na  pf  .-tgaln  lurnliiEj  producing  700  tons  per  day;  Pig 
!llte;u:oii  to  me  Sio.K»,  and  publlc'iron  in  being  pi-odii.''C4l  by  rour  open! 
iiupi'csi.  13  ag.atn  ceivm't’ijiH"  In  the  j  ho-.-.-th  furnates  and  it  'n  propos.'d 
bomiv  CH  Bood  invaatmantc  tind  ihe|to  hiuw'  tn  throe*  more  tliio  month, 
pommon  aioeke  fts  tiojding  niu  imicii ;  -fhe  sheet  mill  lo  fully  hookivd  up 
w4».v,  (ahead  for  some  itmc.  A  (  ant'd  an 

*  •  *  Nattonat  Rullw.-iy  order  "dll  k''op 

HTEI  t,  EORPANV  .\(  TIVE,  ;  200  men  pngiyged  fo;-  n  month  or  6 
1,  14  nf  r  mi  aide  VI?-'.'!  t*)  inmiH.-.i  lo^werUo,  This  !*  one  rc.c.son  for  *".? 
I'liit-  111.11  ,UP  eteei  (tihiiStr;,)  In  Cai-.- j  ftirpngili  vvlur'.i  h.it.  recently  bJC'-'.hc 
ud(i  is  showijig  steady  pimtifPoa  ar-|g/i(lenL  in  a. eel  conimm  an,i  most 
tt'i'  I’  long  iipritid  of  diidnst-s,  li  I.s  a; reel  fears  resarding  the  dividend, 
I'fiMHi'iPd  fivoiii  llamiltofl  tiiat  have  been  forgotten.  : 


StCO. 
STOCK&BOND 
BROKERS. 

mHBms  moffmgML  stock  acAumm 

I7.5IJ0HN  STREET.  MONTREAL 

TELEPHONE  MAIN  030^^ 


The  Flnniiclal  Tlme.v  reaches  a 
class  of  people  who  are  interested 
and  able  to  bay  Investment  securi¬ 
ties. 


1/ 

—  '  1 

Wnln  AatO.<l641 


ATTENDU 

ENGINE 

We  accept  orders  for 
purchase  or  sale  of 
Attendu  Engine  stock 
( Eastern  Engineering 
Conipany  Limited ) . 

relcpIiDiie  'fain  2!ltls 

Phoenix  Securities 

(  orpiimtloii  EiiniteH 

152  St.  James  St.,  Montreal 


\V  .  11,  Wardrope.  K,  (,'  I’rrsidenl 

\V.  Briggs,  K.C.  Vicp-l'rasident 
Vornian  fc-emmerv  ille.  K  C.  Vice-I’rp.aident 
('ha-  Bauckham  Managing- Director 

Ig  IXitiB  Mrpet  Brntirh  Office— n»gln«. 

Toronto.  I.nrnc  .Inhnaun.  Mnoager. 


CHILD  &  CO. 


Mem  hers  Montreal  Stock  Fexchange 

(  (tRPEETE  FAriMTIES  I  OR 
TKAOIXt.  OX  AEI,  EX- 
r  HAXCiES.  EISTED  SErURI- 
TIE.S  (  ARRIEl)  OX  (  OXSER- 
TATIYE  MARGIX. 


